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THE MONEY MARKET. 


REPAYMENTS to the Bank on Monday and Tuesday, 
together with the usual window-dressing operations on the 
part of the banks, produced stringent conditions in the 
short loan market in the early days of the week. Renewals 
of daily loans were generally 4 per cent., with up to 44 per 
cent. paid for new money, but later on money was plentiful 
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on the basis of 3$-$ per cent. Discounts have ‘remained 
practically unchanged, with business quiet, there being 
little disposition to take a view under present conditions. 
Meanwhile, the demand for bills to replace maturities and 
to supply Continental requirements, has prevented the 
development of any firmer tendency, despite the weakening 
of the New York exchange, the purchase on German 
account of the open-market gold, and the withdrawal on 
Wednesday of £500,000 sovereigns from the Bank for 
shipment to Canada. In fact, whenever money has been 
in plentiful supply there have been ready takers of the 
current Treasury bills at 4 7-32 per cent., and the India 
six months’ bills, issued last month at just a fraction under 
4y¢ per cent., have changed hands at 4,5; per cent. during 
the week, a rate which suggests remarkable faith in the 
ability of London to get through the autumn on the present 
44 per cent. Bank rate. The three months’ rate in the 
market seems to be kept at the ordained level of 4} per 
cent. with some difficulty, although the New York, Cana- 
dian, and German exchanges are practically at the export 
gold points, and the Bank, as indicated by the further 
substantial fall in its securities this week, is evidently 
endeavouring to promote firmer conditions by keeping the 
supply of money in the short loan market within bounds. 


ss 


Sept, 6 Aug 30 Ang as Previous Rate 














| 9% | Changed. 
Bank Rate .............. | ae - - r i Apl. 21,'27) 
Boner Dp ls UR ab stan ay 
Houses { Notiee ....... ‘| 2 af a 2 33 (Ap 2127) 
Market rate(3months’ bills) 43 | 43-y4' 44-44! 43 os 


The Bank return shows an increase of £8,100 in the 
stock of gold. Circulation was reduced by £760,800. 
Reserve was £768,900 higher. Public Deposits declined 
by £5,412,300 and Other by £10,498,400. Government 
Securities were reduced by £10,590,300, and Other 
securities by £6,060,700. The proportion of reserve to 
liabilities is 554 per cent., against 47% per cent. in the 
preceding week. Currency notes were reduced by 
#1,319,000 to £296,682,000, which includes £1,249,600 
for notes called in but not yet cancelled. The fiduciary 
issue is £239,182,400, or £5,752,700 below the maximum 
for 1928. 

The monthly statement of average weekly balances of 
the London clearing banks for August, which is given in 


detail on a later page, shows a decline in deposits and a 
further expansion in acceptances. 






































Million £s. 

vga | Mat | fast | de | tom 
Capital and reserves................| 1293 | 1300 | 1305] 1305 1305 
Depostte inci. andiv prods, @j--.-| 16905 | 1.6880 | 1.7364 | 1489 | 17518 
Cotn, Total, Nabilitio wi wes aaa | 2 “1.9684 | 2017-7 | 20391 | 2.0360 
arse :| Bet | me | ae] ae! Bes 
See onsen noses |. ae | ee | es | | 
Loans and advances ................ 9331 9355 | 931-7 | 9332) 931°3 
Cover for accept., premises, dc.....| 1858 | 1843 | 1853| 1949| 2093 
____ Total assets .......... -2..00. ~1,9688 | 1,9684 | 20177 | 20391 | 20360 


Cash has again receded and call money is also lower. 
Investments are slightly higher. Discounts and loans 


and advances are lower as compared with the preceding 
month. 


NEW YORE MARKETS. 

Our New York correspondent cables :—The share mar- 
ket has remained active, with a large public participation 
and some signs of realising. There has been a further 
firming of time money rates, but the Federal Reserve 
Statements show purchases of bills and Govern- 
ment securities, with some reduction in discounts and a 
movement of funds to the interior. It is expected that 
the authorities will continue open-market purchases in 
order to stabilise money rates during the autumn period. 


ae 


It is also thought that gold is likely to be imported, by; 
the intimations are that the movement will Probably be 
moderate. Industrial activity continues Strong, “and 
optimism prevails regarding the course of eneral bys. 
ness and the level of profits. 


THE STOCK MARKETS. 


Investment demand was less in evidence, and though 
fair activity characterised a number of the industria 
markets, demand was increasingly selective and of , 
somewhat professional character. Dealings in gilt-edge: 
stocks were restricted, and fresh dullness occurred jy 
home rails. Argentine stocks, however, improved on 
the maintenance of final dividends at last year’s level 
Speculative attention was given to the minor gram. 
phone shares and to tobacco companies and match com. 
panies, while artificial silks showed some improvement, 
Rubber shares were dull on a further fall in the com. 
modity. The oil market was quiet, and the absence of 
French interest was a source of weakness in Kaffirs. 


THE COMMODITY MARKETS. 


Markets are uneventful this week. Wheat prices are a 
shade lower. The coal export position is a little better, 
and the tone of the iron and steel market continues t 
improve. Other metals continue steady, though tin is 
inclined to be quieter. The cotton crop report has resulted 
in a fallin values, and trade in piece goods continues to be 
restricted. The anticipated fall in wool prices has begun, 
but its effect on buyers is scarcely visible yet. Jute is 
quiet, and rates are largely nominal. Hides and leathers 
are fairly steady. Vegetable oils, oilseeds and cakes art 
easy. Sugar is firmer. 


FOREIGN EXCHANGES. 


The foreign exchange market was again quiet, tlt 
feature being the weakness of sterling against the dolla’ 
the lowest level this vear—4.85 1-32—being recorded on 
Thursday of this week. The Continental exchangts 
also, where they moved, tended to go agains 
this country. Forward New York was still in a 
demand at premiums of 1 1-32 cent and § cent for th: 
two periods. The Montreal rate was again lower ’ 
4.84%, after being at 4.844. Forwards were unchanges 
Paris improved from 124.27 to 124.20, and forwards — 
firm at premiums of 4 and 14 centimes. Brussels - 
unmoved spot and forward. Madrid fell away pee 2a 
to 29.36, after touching 29.37, but the control is eviden ; 
too well maintained for the rate to be allowed to go ro 
higher. Forwards were unaffected. Milan again — 
some weakness, and the rate rose from 92.68 to 92.78; 4 
forward lire were more sought at narrower — 
5 and 15 centesimi for one and three months Se a 
as against 9 and 25 centesimi last week. Lisbon ad 
unchanged at 107}. Of the gold exchanges, es 2 
after being below 12.093, was unchanged on ba i 
12.10}. Berlin improved to 20.35}. Geneva - a 
changed at 25.193, after having touched 35-19 al 
time. The other European exchanges were unc 7 
Forward guilders were better at narrower es ust 
pr cent. and 7, cent, as against % cent and } as and 
week. Forward reichsmarks again improved a !! i 
discounts narrowed from 3} pfennigs to 3t ee ad 
one month and from g pfennigs to 8} pfennigs os wett 
months’ delivery. The South American ay Ea 
firm and showed practically no change. In a ad the 
the rupee was very firm, and improved to “e ayia Was 
yen improved fractionally to 1s 10 21-32d. “The silver 
better at 12.103, as against 12.12 last ne and Indi 
market was again quiet, with the Continen directions 
inclined to sell and China operating in pred 264, be 
Spot fell by yd to 264d, and forward by A fected 
the China silver exchanges were not much a Shang" 
kong remaining unmoved at 2s 04d, whils 
again lost 4d at 2s 73d. 


NATIONAL ACCOUNTS. 


The following table shows the nation Eo 
expenditure during the week ended SeptemD©' ™ 


al income and 
1928 '— 
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rs omitted.) 





Receipts, £ 
ee cass 7,904 | From Revenue. ..............+e- 8,977 
sapply — EEE \s<cesues4 1,474 | Increase in Debt .............. 699 
eee Pen pc leeengelie obese - ease in Balances .......... 490 
Sundries pcccevecsvescssoresres 
10,166 10,166 


The Ordinary revenue for the week amounted te 
£8,977,500) as compared with £9,936,g00 in the corre- 
sponding week last year. | Property and Income-tax was 
lower at 41,191,000, against £3,143,000, and Super-tax 
at £130,000, against £210,000. Customs were higher at 
£3,784,000, against £,2,325,000, but Excise at £925,000 
was £204,000 lower. Ordinary receipts: brought in 
£43,800, against £424,700, and Special receipts 
amounted to £24,600, as compared with £2,500. The 
national debt was increased by £699,300, as shown 








below :— 
(000’s omitted.) 
£ £ 
National Savings Certificates — 100 | Public Department Advances + 9,100 
National War Bonds........ — 15,500 | Treasury tills .............. + 4.052 
5% Treasury Bonds ........ + 3115 
Bandries ..cccscccccccccccece + 32 
— 15,600 + 16,299 


The floating debt was increased by £13,245,000 to 
£761,700,000. 
FinanciaL YEAR, 1928-29, April 1 to Sept. 8, 1928. 


£ £ 
Expenditure ...... 325,256,519| Revenue.........++. 239,372,952 
Amount borrowed .. 81,911,386 
Decrease in balances 3,972,181 
325,256,519 Total .......... 325,256,519 
| Estimates (New Basis), 1928-29. 
| £ £ 
Expenditure........ 676,581,000 |Revenue .......... °756,083,000 
Sinking Fund ...... ,000,000 
Surplus........ «eee 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets. 
SeLF-BaLaNcING REVENUE and ExPENDITURE. 


£ 

, Post Office COC CoC eH eC CEE EES eresEeDeseseoses 57,314,000 
’ Road Fund COeeeeCOReeseeeeseesreseoeeseeoees 21,300,000 
[ Peete ee 
78,614,000 


The surplus of £4,239,000 for 1927-28 is carried forward. 

















ECONOMIST INTELLIGENCE BRANCH. 
ln order to meet a demand from many of our readers, we have 
de arrangements which will enable us to supply statistical or 
her information from our records, and to answer economic 
quiries, A charge will be made (with a minimam of half- 
‘guinea) to cover the cost of any special work involved. 








LORD OXFORD’S AUTOBIOGRAPHY. 


Ve may be forgiven for taking some little pride in the 
r 1 that for several years in his youth Lord Oxford was, 
: he himself records in his “* Memories and Reflections,’’ 
" Pine writer of one of the two leading articles in 
_ Conomist. In a passage which he quotes from 
oo wr we somewhere in the book he has underlined 
mtn the pen and the tongue have essentially 
Se ora and he never forgot this in his 
built = nt practice. But the foundation on which he 
t is were was that of the scholarly writer, and 
etious io coe to Suppose that this apprenticeship in 
He sai d a ism had an influence on his speaking style. 
ef requent] = an himself in subsequent years, and not in- 

beppoeed Feplied to those who reproached him with his 
' indifference to journalists, that he too was 


=e ae 
Hut; f the tribe.” But his tribe was that of Bagehot, 
on and Townsen 





c graves at d, whom he saw turning in their 
. Popular ¢ Some of the developments of modern and 
ar journalism, 
© review 
certain Moire of these two volumes* have expressed a 
“ppointment at the lack of revelations, and 






“ Memories and Reflections,” 


* 1852-1949, (Cassell) £2 2s 





y the Earl of Oxford and Asquith, 
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even of self-revelation, which they find in them. They 
were bound to be disappointed. Lord Oxford was in- 
capable of revealing himself in the manner of those 
popular statesmen who have a genius for publicity. He 
had no genius for publicity; he drew a firm line between 
his public and his private life; he had the academic man’s 
distaste for every sort of réclame, and when he swayed a 
multitude—as he did on great occasions—it was by im- 
personal argument and not by the intimate appeal of the 
platform orator. The lawyer and the scholar were firmly 
entrenched in him, the one correcting irrelevance and the 
other exuberance, and both, as the Greeks say, ‘‘ putting 
an ox upon his tongue.’”’ In a House of Commons still 
under the old tradition he found exactly the forum that 
suited him No man could have given a finer or more 
spacious atmosphere to any argument touching its dignity 
or its rights; none so exactly represented its collective 
sense at the great moment when peace and war hung 
in the balance. 

Such a man sitting down to write about himself was 
unlikely to make any direct disclosures. But indirectly 
and unconsciously he reveals a great deal. All through 
this book we get the sense of emotion under restraint. 
Now and again it breaks through, as when he says sud- 
denly that the Liberal Party was ‘‘ assassinated,’ or 
speaks of a speech of Mr Lloyd George’s as ‘‘ tosh”’ or 
‘* fustian.”” But these ebullitions are so rare and so 
much out of the picture that we feel almost a certainty 
that, if he had lived to revise the book, he would have 
struck them out. Again and again he seems to be coming 
up to some intimate disclosure—judgment of a colleague 
or account of a situation of which he alone could give the 
full details—and then suddenly he retires from the scene 
and prints a memorandum by a colleague or the estimate 
of somebody else. Lord Crewe’s description of the fall of 
the first Coalition in December, 1916, could not be 
bettered as an account by a participator on that occasion, 
and it is a historical document of real importance; but 
what the reader was expecting was an account by the 
leading figure or victim in that transaction. How did he 
feel, what did he really think of the parts played by the 
different performers on this scene? Lord Oxford leaves 
us baffled and guessing. 

Magnanimity was the word oftenest used about him in 
the tributes paid to him after his death, and its meaning 
becomes clearer on reading this book. It was no pose, 
but a natural benevolence of disposition which arrested 
the harsh judgment and made unending allowance for the 
frailties and difficulties of other people. There was a seed 
of weakness in this disposition, and a rougher handling 
of opponents and even colleagues would on certain occa- 
sions have served him and served the country better. But 
it explains how he was able to perform the all-but miracle 
of keeping left wing and right wing of an 
unusually difficult Cabinet and party together for 
six of the stormiest years of domestic politics, 
and bringing them united into the Great War. 
On the assumption that the war had to be, this 
was an enormous service to the country, and no one but 
a man of this disposition could have rendered it. He 
seems in this respect like a man born in due time for a 
particular national purpose ; and his ‘* Memories help us 
to realise what patience and benevolence, turning of 
the blind eye, and unwearying effort in composing and 
conciliating went to its accomplishment. 

But these qualities had their defects when the man of 
peace had to turn himself into a War Prime Minister. 
Again the “‘ Memories ’’ testify to the unruffled composure, 
the skill in composing quarrels and reconciling divergent 
views, which were still, and more than ever, necessary, 
but this time the public wanted something more. They 
wanted a man who could act and look the part, who would 
seem to be acting with decision and vigour, even when in 
the nature of the case a civilian Prime Minister could do 
nothing decisive or vigorous which would not have been 
mischievous. Asquith letting himself be eclipsed by his 
colleagues, seldom appearing in public, never oe 
his critics, taking on himself the blame for everything t - 
went wrong, had neither the histrionic ability nor the 
inward disposition which were necessary for this part. 
He did not and could not be made to understand that the 
silence and serenity which had served him so well in the 
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previous years might easily be fatal to him in the atmo- 
sphere of war. It is too soon as yet to assess the contri- 
butions of the War Prime Ministers, or to say what was 
gained or lost bythe substitution of one for another, but 
this book helps us to understand why it was, so to speak, 
doomed that Asquith too should suffer the common fate 
of the Prime Ministers who brought their countries into 
the war. 

For the rest, this book is a very pleasant contribution 
to the diversions of statesmanship. We see Asquith 
throughout life the scholar and the literary man— 
immensely interested in the little bye-paths of literature 
and scholarship—and towards the end of his life writing 
a sort of causerie on men and books in the form of letters 
to a friend. Unlike Mr Gladstone, whose contributions to 
scholarship and theology always had a sort of instinctive 
‘ publicity value,’’ Asquith liked best the things that were 
remote from the public life, and belonged to the curiosities 
of literature. He had a great distaste for long books and 
something approaching hatred for the full-dress two or 
three volume biography. This made him come near 
issuing an injunction that he should not be made the 
subject of that kind of monument. Interesting as these 
** Memories and Reflections ’’ are, it is, nevertheless, im- 
possible that they can be accepted as the complete and 
final account of the man who was Prime Minister of Great 
Britain through nine of the most testing years of its 
history. 





MONSIEUR BRIAND’S SPEECH. 


THE speech delivered by Monsieur Briand last Monday, 
September roth, in the Assembly of the League of 
Nations at Geneva has rightly caused widespread disap- 
pointment—and not least because it does not altogether 
wear the appearance of expressing the speaker’s own 
spontaneous personal views. If we are meant to take 
this speech seriously, it is a pronouncement which con- 
demns to failure the policy of international disarmament, 
and therewith, in the long run, the hope of international 
peace. Now, we believe that Monsieur Briand personally 
is a sincere supporter of the cause of peace, and we know 
that he cannot be unaware of the consequences of his 
actions, seeing that he is one of the most acute politicians 
of his generation in the world. Therefore we are driven 
to conclude that in delivering this speech he was acting 
under what was—or, at any rate, what he felt to be— 
force majeure. We may recall that this has happened to 
him a number of times before. From Cannes to Thoiry, 
Monsieur Briand has repeatedly given indications of de- 
siring to pursue a more enlightened and constructive 
policy than his colleagues have tolerated. Unhappily, on 
each occasion his resistance seems to have grown feebler. 
After Cannes, Messieurs Millerand and Poincaré could 
only clear the field for their contrary policy by hunting 
Monsieur Briand from power, whereas to-day Monsieur 
Briand remains Monsieur Poincaré’s colleague at the 
price of very nearly becoming his mouthpiece. Have we 
to face the fact that the Poincaré mind, thinly veiled 
under those diplomatic amenities which are the last poor 
shreds of the robe woven at Locarno, has become firmly 
established as the governing mind of France, and that 
Monsieur Briand has resigned himself to obeying this 
authority as the only condition on which he can continue 
his active political career? It is difficult to avoid this con- 
clusion, and we cannot feel that the Germans are in error 
in taking the speech tragically. It is a tragic moment 
for Europe as a whole when we are forced to realise that 
the high hopes excited by the conclusion of the Locarno 
Pact have been grievously disappointed. Three years ago 
there was a notable feeling of hope in the air. It was not 
only that the statesmen who had negotiated the Locarno 
Pact were pardonably making the most of their achieve- 
ment. The people of Europe were taking the Pact at its 
authors’ own valuation, because they felt that it was a 
gateway opening on to the high road to peace. On all 


hands it was confidently expected that this achievement 
would be the first in a rapid and cumulative series. In- 
stead, the statesmen who, since then, have had the deter- 
mining voice in the counsels of Europe have simply peered 
through the gateway with diffidence and apprehension, 
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and, so peering, have gradually closed the doo 
inches. The action has been elaborately Camouflaged- 
but in political, as in personal relations, it is the inward 
spirit that matters, and not the outward visible form 
And thus, ironically enough, the failure of Locarno ns 
been confessed implicitly in Monsieur Briand’s speech op 
the morrow of the signature of another pact which osten- 
sibly carries the achievement of Locarno a notable Stage 
further forward. 


The gist of Monsieur Briand’s speech is that Germany's 
actual and acknowledged fulfilment of the severe anj 
comprehensive disarmament clauses of the Versaille 
Treaty is not a fact on the strength of which other Powers 
can afford to do likewise, because the total disarmament 
of Germany is inherently impossible. A country which 
stands inalienably possessed of such great industrial re. 
sources and such great reserves of men who have been 
through the practical military training of the late war, 
cannot be rendered militarily impotent so long as she 
retains the minimum skeleton army of 100,000 men which 
the Versailles Treaty allowed her—and allowed her per. 
force, however grudgingly, because that was evident) 
the minimum necessary to maintain internal order, and 
because a subversive revolution could not have been 
allowed to take place in Germany without endangering 
the stability of all Europe. This is tantamount to a cun- 
fession that the elaborate disarmament provisions of the 
Versailles Treaty, and the still more elaborate precautions 
which the Allied Powers have taken since the Treaty came 
into force in order to secure the fulfilment of these clauses, 
are futile in and by themselves—as was prophesied by 
everyone who had studied the sequel to Napoleon’s dis- 
armament of Prussia in 1807. The qualification “* in and 
by themselves ’’ is, however, important ; for the point of 
the criticism is not that the actual process of disarming 
a great people, however efficient and spirited, is im- 
possible. That process was, in fact, accomplished both 
in Prussia after 1807 and in Germany after 1920. The 
point is that the result of the process cannot be per 
petuated if the disarmed people is left with a sufficiently 
powerful incentive to arm itself again, as the Prussian 
people were left between 1807 and 1813; and the authors 
of the Versailles Treaty gave some indication that the 
appreciated this, since they solemnly and publicly put! 
on record that the disarmament of Germany under th 
Versailles Treaty was to be the first step towards dis 
armament all round. This virtual pledge has not beer 
kept, for there has been no attempt on the part of the other 
signatories of the Versailles Treaty to reduce their . 
armaments on any scale comparable to that which : , 
Treaty has imposed upon Germany. And yet that ae 
declaration in the preamble was the most statesman!” 
passage in this chapter of the Treaty, for it was a aa 
nition of the fact that one essential element, and per . 
the most important of all elements in disarmame® i 
psychological—a fact which has since asserted oe 
again and again in all our essays towards — “ 
during the past eight or nine years. Why wast oh 
armament of Prussia, which Napoleon —, 
accomplished by force, so ephemeral? Because 4 a 
while disarming Prussia, deliberately retained ad 
armaments and deliberately misused the resulting sat 
cation of the balance of military power in order to he 
and bully his disarmed neighbour. For this reason, sted 
seized the first opportunity to rearm that was pres¢ aol 
her—an opportunity which was bound to come sae al 
later, since, as Monsieur Briand himself has i shert 
fessed, this is eminently a situation in which ‘* wh ; a 
is a will there is a way.” Prussia’s opportun! ae ‘is 
not more than half-a-dozen years after she ae nog 
armed, owing to the fact that Napoleon ad Powe’ 
strong enough todefeat and disarm all the mi! in : 
in his world. He failed to overthrow Great Brit aussi: 
he met with disaster in his attempt to overthrow ‘4 took 
and the moment that he lost the initiative, ie neti 
the risk of rising against him, and his undefeatt 
assisted Prussia to supply herself with the means. 


. uence 

Is not Napoleon’s predicament in 1813, !0 compendie 

of his policy during the preceding six years: ce and her 

to-day over France-—or must we now say soem nment i 

associate, Great Britain? For the French i stronge® 
undoubtedly giving the German people ¢ 
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stimuius to re-arm on the first opportunity by repeating 
Napoleon’s error of policy—that is, by maintaining a dis- 
parity of armaments and misusing this disparity in order 
to bring pressure on a temporarily prostrate opponent 
even after friendly relations between the two countries 
have been restored in form. Nor is it impossible to divine 
the kind of opportunity with which Germany may be pre- 
sented; for France and Great Britain, even if we are to 
think of them as a politico-military partnership, are no 
more likely to be able to dominate their world now than 
Napoleon was at the zenith of his career. The United 
States and Italy will certainly not come into their system, 
and if ever Italy were to try conclusions with France, one 
of the most obvious moves open to her would be to assist 
Germany to re-enter the arena as her ally. 

Thus we believe that the policy of which Monsieur 
Briand permitted himself to serve as the mouthpiece last 
Monday is again doomed to defeat itself, but if it 1s 
allowed to run its course to that goal of self-defeat it 
can hardly fail to involve the whole of Europe, if not the 
whole world, in this fresh catastrophe. The moral is that 
Wwe simply cannot afford to despair of disarmament. His 
Majesty’s Government ought to make it the most impera- 
se concern of their foreign policy, and if the present 
*overnment are unable or unwilling to do so, then we 
ought to make it the leading issue of our domestic 
politics, in order that We may return to power next spring 
a Government which, in this vital matter, will try with 


all its might to put into action what we believe to be the 
national will. 








FARMERS AND THEIR OROPS. 

Ixpex numbers of agricultural prices since the war have, 
a: recently, lent fairly steady support to the view that 
tio ope of English farming lay in increasing concentra- 

On animal products. Until the season 1926-27 cereal 
oo fell much more rapidly than prices of live-stock 
sana and the | most profitable use of arable land 
deed 0 be the raising of feeding stuffs. The milk war 
esa In progress, which is referred to elsewhere in 
of thi, ae naturally gives rise to some questioning 
wae Octrine, and a recently published White Paper* 

© whole confirms these doubts. 


Th : 
e table below shows the percentage increase in prices 
Compared with 1911-13 :— 


Ce Live Stock Cereals Fruit 
ef and Live and and 
1923.9) -Aug.). Stock Products. Farm Crops. Vegetables 

194 gg “seen 62 eee 45 .... 114 
1925_96 ie Ce ean ee 65 ecco 53 eeee 75 
1926.99 ““*ttteees 60 os'eu 31 ive 94 
1927_98 ee te 49 eeces 39 eece 59 

(7 months only.) ca 42 eoes 37 eoce 70 

#x.- 

Mini t . 

Volume » a peer and Fisheries: Agricultural Statistics, 1927, 


Report on the prices and supplies of 


48ricultoral : 
.M, Stati onery Omen a in England and Wales, 1927-28, 
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In the year 1923-24 animal products were 62 per cent., 
and cereals and farm crops only 45 per cent., above pre-war 
prices. Wages in 1924 were 56 per cent. above the pre- 
war average, so that there seemed to be a strong case 
for conversion of arable land into pasture, though the 
difference between the two classes of prices was to some 
extent offset by the fact that feeding stuffs were 45 per 
cent. and fertilisers only 18 per cent. above the pre-war 
level. By 1925-26 this disparity had become even more 
marked, but in 1926-27 there was a marked drop in the 
prices of animals and their products, whereas the prices 
of cereals rose substantially. 

On the face of it this appeared to be a reversal of the 
usual state of affairs, but the significance of the figures 
is somewhat modified by a glance at their component 
items. The cereal rise was entirely due to barley, which 
rose from an increase in the previous year of 31 per cent. 
to an increase of 45 per cent. over the 1911-13 average, 
while oats and wheat both declined rather more than in 
the previous year. On the other hand live stock and live 
stock products, with the solitary exception of wool, 
underwent such an all-round decline as to call sharply 
into question their status as the hope of British agricul- 
ture. The figures for the closing cereal year 1927-28 
showed less divergence from the trend of recent years: 
animal products declined only five points, and cereals 
reverted to the downward path, though in the aggregate 
they ‘only declined two points. Details of the com- 
ponents of these figures are of some interest. In the 
animal class rises were recorded in the case of butter, 
cheese, eggs, and fowls, whereas porkers have dropped 
from 170 to 139. The remaining items fell but slightly. 


In the case of cereals, what might be termed the ‘‘ shel- - 


tered cereals,’? barley and oats, in which international 
competition is not nearly so keen as in the case of wheat, 
held their own, barley fell one point to 144, and oats rose 
15 points to 139, whereas wheat fell from 157 to 136, or 
a price, at the beginning of September, of 12s 1d. Thus 
there was very little to choose, as regards their level 
above pre-war prices, between the meat and cereal 
classes; meanwhile, feeding stuffs had risen to 48 per 
cent. above pre-war prices, while fertilisers had dropped 
to only 3 per cent. above, a difference which must have 
done much to offset the remaining five points superiority 
of meat products. Wage levels in the same year 
averaged 76 per cent. above 1914. 

As to what is happening in the new cereal year, esti- 
mates are abundant, but authoritative figures will not be 
available until threshing is completed. Judged by the 
prices of the last week in August, barley and oats are 
still steady, but British wheat has declined sharply to 
gs 5d as a result of abundant harvests overseas. In 
view of the excellent weather of the past summer, there 
had been hopes that an exceptionally abundant wheat 
crop might make up for the decline in price, but accord- 
ing to a recent survey of the situation reported inthe Times 
threshing is beginning to reveal that the standing crops 
were in many cases deceptive. As one farmer bitterly 
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remunerative, will see the opening up of fresh properties 
_nd a steady recruitment to the producers’ ranks. Tin is 
an ; ° 

2 case in point, for although the price has this year fallen 
-o within measurable distance of a level at which output 
é-om many mines is unprofitable, fresh properties are con- 
cantly being opened up, and visible supplies have marked 
3 , steady increase all this year in the face of a falling 
quotation. : : 

Another incentive to an increase in the rate of produc- 

on is the “popularising’’ of a comparatively new 
oroduct. Aluminium, a newcomer in the ranks of non- 
ferrous metals by comparison with copper, zinc, and lead, 
‘has probably not yet reached the zenith of its consumption, 
byt there are already signs that the united contributions 
from all parts of the world are in danger of unduly ex- 
ceeding the requirements of users, and thus upsetting the 
ecuilibrium. During the earlier years of its development 
the aluminium trade has fallen into the same error of 
failing “ to look before leaping ’’ on the production side, 
put the rate of consumption which proved insufficient then 
has, of course, long since been caught up and passed. 
One cut in the price has already been made this year, and 
znother may be necessary, but the salvation of aluminium 
probably lies in its ability to encroach upon the preserves 
of other metals as soon as the price falls low enough, and 
apart from this it is well to remember that aluminium is 
steadily establishing itself for uses which have hitherto 
been the prerogative of its older competitors. 

Here, then, we come upon what may be termed the 
inter-availability of metals from the point of view of the 
manufacturer, who can and does adopt a different raw 
material for his product when the change can be made 
wth advantage. It is necessary, therefore, in studving 
‘ne problem of the production and consumption ratio of 
ay one metal, to draw all conclusions with due considera- 

. ton to what is happening or likely to happen in a rival 
amp. That developments in aluminium are, to employ 
a homely phrase, giving the copper producers something 
to think about, is certain, while the progress made in stain- 
‘ess steel manufacture has no doubt been a thorn in the 
cesh of the makers of nickel silver. Supposing, then, that 
*ht total of the world’s requirements in the seven principal 
neta's Could be estimated over a period of five years, it 
wou still not be possible to decide what proportion of 
‘hat total should be allocated to each of the seven 
periapators. 

Reverting to the copper situation, we find that the 
“cion of producers has succeeded in ousting the mer- 
“sant from the position in the trade he has occupied for 
~) song, and are relying upon their own sales organisation 
*9 pass the metal into consumption. However good this 
“fanisation may be in the States, and there it of course 
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nt Tesolves itself into the selling departments of the various 
» producers, who in theory only present a united front in 
. E port sales, it has not been an unqualified success in 
7 urope, for lack of knowledge of local conditions of 
. marketing led the combine into many blunders at the outset 
7 ‘ t$ career. Granted that the great staple copper con- 


i on must have their metal whether it be direct 
em ‘i mine-owner or through the medium of a mer- 
soe re yet remains the smaller buyer (and in the non- 
a io trades there are many), who may easily find that 
sade metal offered on three months’ credit terms by a 
able re 'S more advantageous than copper only obtain- 
oS Cash on the nail. In short, the popularity of 
nl suffered through this method of attempting 
€s, and in the end consumption must suffer too. 

fection is, however, another and much more important 
Production which the merchant operates in relation to 
of ienempadines consumption, and that is in the capacity 
‘ationshi ‘ary and referee. However cordial are the re- 
Sate he that are achieved between producer and con- 
that each re always remains the not unnatural suspicion 
the case of « trying to take a rise out of the other. In 
2nd lead thie ete and to a secondary degree with spelter 
ed S fi is intensified, as far as Europe is 
upon A the fact that she is largely dependent 
Dg, since the her supplies from another continent enjoy- 
aa € war, unexampled prosperity and financial 

s ei Ser ke we have seen the policy 

x uying uropean consumers, and in 
‘sser degree by users'in the States who are ready at all 
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times to take their cue from the Old World in non-ferrous 
politics. During the process stocks first of all declined at 
ail consuming centres, and increased at the points of pro- 
duction, and then, failing the adjusting of the position by 
heavy merchant buying on a fiat market, as in the days 
before copper control, production was lessened, until the 
sudden onset of a prolonged quest for copper by con- 
sumers showed the situation to be out of equilibrium. 

Many and varied are the actions and reactions which 
affect production and consumption of metals, and an abso- 
lute balance can hardly be achieved or maintained, but that 
there is grave danger in removing the safety reservoir 
of merchant holdings is certain, for a two-sided issue leaves 
neither antagonist with sufficient time to maintain the 
equilibrium of the situation. 











THE OPENING DEBATE AT GENEVA. 

(BY OUR CORRESPONDENT.) 
Geneva, September 1o. 
THERE was an element of truth in the observation of a wit 
that the delegates of the League of Nations Assembly 
now realise that hot air cuts no ice. The incident which 
prompted this remark was the failure of any delegates to 
come forward for the opening of the general debate at 
3 o'clock in the first afternoon, a matter to which undue 
attention has been devoted. The Assembly debate, which 
is still in progress at the time of writing, has covered a 
wide field of subjects, and there was some justification in 
the statement of the Swiss Foreign Minister, M. Motta, 
that a new world was being slowly created through the 
manifold activities of the League. This does not mean 
to say that the debate was all honey, or that all is perfect. 
Some apprehensions and dissatisfaction were expressed in 
certain directions, but these have been accompanied by 
definite proposals which will have to be seriously con- 
sidered during the weeks of the Assembly which remain. 
The Assembly platform has provided an admirable 
focus, and there has been no _ shirking of facts, 
while lobby talks and interviews between Ministers 
have taken account of realities. Geneva gains in 
importance every year as an international meeting 
ground. In the Assembly, in the corridors, or in the 
Ministerial interviews, serious discussion gees ov about 
the consequences of the Kellogg Pact, the armaments 
situation, the Franco-British naval compromise, economic 
questions, political matters ranging from China to 
Lithuania, fundamental considerations of the League’s 
constitutional development either in relation to the Per- 
manent Court of International Justice, to the Covenant or 
to the protection of minorities, and a host of other matters 
of more or Jess importance. It is too early to discuss with 
profit the likely results. 

The presence of seven Prime Ministers, seven ex-Prime 
Ministers, eighteen Foreign Ministers, and seven ex- 
Foreign Ministers indicates that the value of the Assembly 
is more and more realised. Spain is back again, the 
Argentine, since its semi-withdrawal in the first Assembly, 
has for the first time sent an observer, and Costa Rica, 
not dissatisfied with the Council’s reply to its inquiry 
about the mention of the Monroe doctrine in the Covenant, 
has undertaken to bring before its legislature the question 
of a return to the League. China attends for the first 
time with Nationalist representation. ; 

There are a few genera! points in the debate to which 
attention should be drawn. Mr Wang-King-Ky, of China, 
said that his Government was keenly desirous of col- 
laborating more and more closely with the work of the 
League. Certain adjustments had to be made in the 
economic relations of China with foreign Powers, but the 
historic barriers which had hitherto prevented a close 
collaboration between China and foreign nations had dis- 
appeared, and the technical and financial assistance of the 
Western States would be welcomed in China, where they 
would find an immense field of activity. The Dutch 
Foreign Minister described the recent armaments compro- 
mise between Great Britain and France as a good omen— 
a sentiment by no means general—and made the pointed 
observation that if the obligations regarding publicity of 
armaments imposed in Article 8 of the Covenant were 
fully realised it would not be difficult to reconcile the dif- 
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observes: “The worst yield I have had for 27 years, 
except 1921—less than 21 bushels an acre......... and there 
was straw enough for 40 bushels.’’ In many cases the 
yield is eight to twelve bushels below expectations, and 
even where it is satisfactory grave doubt is expressed 
as to whether it can be marketed without loss at current 
prices. Meanwhile the general index number of whole- 
sale price is 50 per cent. above pre-war, and the cost- 
of-living figure 65 per cent. above, so that the farmer is 
not lamenting without cause. 

In short, it appears that stock and dairy farming have 
again, as in the ‘seventies of last century, offered only a 
temporary refuge from depression in cereal prices, and 
the only sign of a cereal revival to balance their decline 
is to be found in the two less important crops, barley and 
oats. The old agricultural saying, ‘‘ down corn, up 
horn,’’ has apparently joined the limbo of discredited 
proverbs. 

Nevertheless, there are many consoling features about 
this year’s harvests. The quantity of hay has been satis- 
factory, and the quality exceptional; potatoes are healthy 
and abundant; the root harvest is good, and peas, beans, 
fruit, and hops have all done well. Prices of these pro- 
ducts are by no means so depressed as those of meat and 
cereals, so that mixed farmers will have evéry prospect 
of counting 1928 as one of the prosperous years. 








FOREIGN TRADE IN AUGUST. 


Tue trade returns for August show that whatever may 
have been wrong with internal trade in recent months, 
overseas trade has continued to expand. Exports of 
British produce, in spite of low prices, are higher at £62} 
millions than in any August since 1924, and are larger than 
in any month of the present year except March. Imports 
are also substantially higher, but the comparison is with 
an exceptional low figure last August. In the summer 
months re-exports are nearly always low, and the figure 
this year shows little change from recent years. The 
figures for August and for the eight months of the year 
compared with the corresponding figures of 1927, are as 
follows :-—— 


Monts of AuGust. 











Inc. or Dec. Compared 

aes. with 1927. 

£ £ % 
eeePsainssnestspsscebe ise 97,700,572 + 7,584,366 + 8-4 
British exports.........0++++0.| 62,216,978 | + 2,806,646 | + 4-7 
Be-exports..cccccecsccsseccces 8,7 464 wad 35,909 — 0:4 
Total eeseeeeoeseeeeeeeee 70,973,442 + 2,770,737 + 41 

Excess of imports over total |———|————__ 

exports evoce eeeeecoseseceesce 26,727,130 + 4,813,629 + 41 


Er1cuTt Montus Enpine Avcust 3lst. 


Inc. or Dec. Compared 
1928. with 1927... 








£ 
Imports ..ccccsccccccccccccces 798,309,407 
British exports.... eeecse eeeece 478,334,016 
Re-exports....cccccccscccecees 84,696,019 
Total expo eeeeoveeeeseeeeese oe , , 
Excess of imports over total|—— 
exports ....... ecvcccce eee. | 235,279,372 


The trade balance is not quite so good as in August, 1927, 
but the situation to date is still appreciably better than in 
1927. Indeed, the balance for eight months is the lowest 
since 1923 and 1924, when British trade was favourably 
affected for the time being by the Ruhr occupation and 
its aftermath. The following are the balance figures for 
the first eight months of the last few years in millions :— 


Import Excerss for First E1cut Monrtus. 


Min, £ Min. 
1923.. e @eeereeeeseoe ee 123 ESNet ee e@eeeevece a4 
1924 @eeeveeeese @eseeeeeseeee 189 SEC iSbhevounus eeeeeve eeee 258 
1925.. eeeees eeeeeeeeeeee 247 Mave Cav dcmmEeN bc othe Q3& 


A full summary of the returns is contained on a later page 
of this issue. It may, however, be useful to give some 


quantity figures of exports of a number of our leading 
industries :— 
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Soms Leapixnc Exports. 
(Quantity.) 





First Eight Months, 






e@eeeneveceeneeeoeoeeneeee ton 
Railway material ...... 
Total of iron and steel .. ,, 
Textile machinery...... ,, 
Total machinery......++ » 
Cotton yarns ...........-lbs 
Cotton piece goods ..sq. yds. 
Wool tops ..........centals 
Woollen tissues......8q. yds. 
Worsted tissues...... ss 
Linen piece goods.... 
Jute piece goods...... ° 
Boots and shoes ....doz. prs. 
Leather 09 0000nesean een 
Locomotives ..........tons 
Motor cars & chassis. . number 


Saeed cee aint ds lireenneeeee cerneieemnenn eT 
The figurés include some of the industries that hay 
contributed this year to produce an increase in the total, 
in spite of the stagnation of cotton exports, which no. 
mally dominate the foreign trade statistics. The sted 
trade figures are of peculiar interest in view of the politica 
interest in this trade. The above figures may therefore 
be supplemented by the following, which show the history 
of the last six years :— 
Eicut Montus ForEIGN TraDeE in IRon and Sreet. 
(In Thousand Tons.) 


Exports. Imports. 
1923 @eeeeeeersece 2,847 econ 894 eevee + 1,953 
1924 ...e.e0e e. 2,665 1,546 + 1,19 
1925 eeoessece 2,426 eeo0e 1,842 e@eoe 4+ 584 
1926 ..ccccccee 30 1,957 oe ¢ BS 
OORT wncccccee - 2,679 eoee 3,193 : — 514 
1928 @eeeosvecee 2,830 eree 2,034 + 796 


The figures show the flooding of the British market in 
1927 following the hold-up of the general strike and th 
recovery made this year by British manufacturers. Th 
improved balance is still more marked if the figures ar 
analysed quarterly and the recovery is confirmed bj 
current market reports. 

The returns as a whole are satisfactory. But before 
jumping to conclusions as to their significance it should 
be remembered that there is always a time lag betwee 
production and the day when goods appear in the trait 
returns. The future is rather to be gauged from ort! 
books, which fortunately are in some trades a little bette 
filled. 








METAL PRODUCTION AND CONSUMPTION. 
(FROM A CORRESPONDENT. ) 


It is now nearly two years since an American — 
came into being to control the destinies of copper, 2 
although its widely advertised intention was to fix! 
price of metal for export to Europe and to eliminate yar 
lation, it was quite obvious from the beginrting that - . 
lisation of the quotation (another important part oft i 
programme) could only be achieved and maintained 
preserving a careful balance between production and he 
sumption. That they have failed to do this has 6 
amply proved during the present year, when the eo 
have been compelled to refuse orders for early de “a 7 
not only from European customers, but also from ee 
can buyers. In a word, the situation got out of han a 
the people who, above all others, should have ~~ 
position to foresee events, failed to estimate the ol ~ 
of the buying movement which developed !n -_ 
June. forced 

Three or four years ago, when lead values vets te 
up to nearly twice the present price, and somethi . 
three times the pre-war quotation, production — “ 
with alacrity to the spur, and the result has es three 
in price movements in this metal during ee nisio® 
years. Similar results have been seen with alum™ 
tin, and spelter, and over a long per iod © 


f years 
° ° et: 
doubtful if production and consumption in these ™ 


t lof 
have been anything like adequately balanced, excep 


relatively short periods. 

An unduly inflated price is not, of course, 
to over-production, for consumption maintain 
level over a period of years, as long aS 


the only st 
ed at 2 hig 
the quotation " 





a les 
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cemunerative, will see the opening up of fresh properties 
and a steady recruitment to the producers’ ranks. Tin is 
a case in point, for although the price has this year fallen 
to within measurable distance of a level at which output 
som many mines is unprofitable, fresh properties are con- 
stantly being opened up, and visible supplies have marked 
a steady increase all this year in the face of a falling 
quotation. ; 

Another incentive to an increase in the rate of produc- 
tion is the “popularising’’ of a comparatively new 
product. Aluminium, a newcomer in the ranks of non- 
ferrous metals by comparison with copper, zinc, and lead, 
has probably not yet reached the zenith of its consumption, 
but there are already signs that the united contributions 
from all parts of the world are in danger of unduly ex- 
ceeding the requirements of users, and thus upsetting the 
equilibrium. During the earlier years of its development 
the aluminium trade has fallen into the same error of 
failing “ to look before leaping ”’ on the production side, 
but the rate of consumption which proved insufficient then 
has, of course, long since been caught up and passed. 
One cut in the price has already been made this year, and 
another may be necessary, but the salvation of aluminium 
probably lies in its ability to encroach upon the preserves 
of other metals as soon as the price falls low enough, and 
apart from this it is well to remember that aluminium is 
steadily establishing itself for uses which have hitherto 
been the prerogative of its older competitors. 

Here, then, we come upon what may be termed the 
inter-availability of metals from the point of view of the 
manufacturer, who can and does adopt a different raw 
material for his product when the change can be made 
with advantage. It is necessary, therefore, in studying 
the problem of the production and consumption ratio of 
any one metal, to draw all conclusions with due considera- 
tion to what is happening or likely to happen in a rival 
camp. That developments in aluminium are, to employ 
4 homely phrase, giving the copper producers something 
to think about, is certain, while the progress made in stain- 
ess steel manufacture has no doubt been a thorn in the 
lesh of the makers of nickel silver. Supposing, then, that 
the total of the world’s requirements in the seven principal 
metals could be estimated over a period of five years, it 
would still not be possible to decide what proportion of 
that total should be allocated to each of the seven 
participators. 

Reverting to the copper situation, we find that the 
Union of producers has succeeded in ousting the mer- 
chant from the position in the trade he has occupied for 
. long, and are relying upon their own sales organisation 
© pass the metal into consumption. However good this 
organisation may be in the States, and there it of course 











— co Fe > 


/ resolves itself into the selling departments of the various 
J Producers, who in theory only present a united front in 
hr Xport sales, it has not been an unqualified success in 
° Sane for lack of knowledge of local conditions of 
ot eting led the combine into many blunders at the outset 
¥ wf ts career. Granted that the great staple copper con- 
by from trades must have their metal whether it be direct 
. reed = mine-owner or through the medium of a mer- 
“oe there yet remains the smaller buyer (and in the non- 
s “ trades there are many), who may easily find that 
sf other metal offered on three months’ credit terms by a 


of aan iS more advantageous than copper only obtain- 
) Cope ty ash on the nail. In short, the popularity of 
4 — - suffered through this method of attempting 
oe €s, and in the end consumption must suffer too. 

™ leases is, however, another and much more important 
prod in which the merchant operates in relation to 


0 ; ption, and that is in the capacity 
ntermediary and referee. 


























lationsh; t However cordial are the re- 
eee that are achieved between producer and con- 
at nie always remains the not unnatural suspicion 
's trying to take a rise out of the other. In 


the 
and leet ae Pper, and to a secondary degree with spelter 
concerned, i ae is intensified, as far as Europe is 


Upon saat: e fact that she is largely dependent 
"ay jonas her supplies from another continent enjoy- 
Power, Ag € war, unexampled prosperity and financial 
of hand-to-me omen result of this, we have seen the policy 
4 lesser de outh buying by European consumers, and in 

Sree by users in the States who are ready at all 






















































































THE ECONOMIST. 


pc eel ee el tetaeeeeeeeesiane 




















463 





times to take their cue from the Old World in non-ferrous 
politics. 
ail consuming centres, and increased at the points of pro- 
duction, and then, failing the adjusting of the position by 
heavy merchant buying on a flat market, as in the days 
before copper control, production was lessened, until the 
sudden onset of a prolonged quest for copper by con- 
sumers showed the situation to be out of equilibrium. 


During the process stocks first of all declined at 


Many and varied are the actions and reactions which 


affect production and consumption of metals, and an abso- 
lute balance can hardly be achieved or maintained, but that 
there is grave danger in removing the safety reservoir 
of merchant holdings is certain, for a two-sided issue leaves 
neither antagonist with sufficient time to maintain the 
equilibrium of the situation. 





THE OPENING DEBATE AT GENEVA. 


(BY OUR CORRESPONDENT.) 
GENEVA, September ro. 


THERE was an element of truth in the observation of a wit 
that the delegates of the League of Nations Assembly 
now realise that hot air cuts no ice. 
prompted this remark was the failure of any delegates to 
come forward for the opening of the general debate at 


The incident which 


5 o'clock in the first afternoon, a matter to which undue 


attention has been devoted. The Assembly debate, which 


is still in progress at the time of writing, has covered a 
wide field of subjects, and there was some justification in 
the statement of the Swiss Foreign Minister, M. Motta, 
that a new world was being slowly created through the 
manifold activities of the League. This does not mean 
to say that the debate was all honey, or that all is perfect. 
Some apprehensions and dissatisfaction were expressed in 
certain directions, but these have been accompanied by 
definite proposals which will have to be seriously con- 
sidered during the weeks of the Assembly which remain. 
The Assembly platform has provided an admirable 
focus, and there has been no shirking of facts, 
while lobby talks and interviews between Ministers 
have taken account of realities. Geneva gains in 
importance every year as an _ international meeting 
ground. In the Assembly, in the corridors, or in the 
Ministerial interviews, serious discussion gees ov about 
the consequences of the Kellogg Pact, the armaments 
situation, the Franco-British naval compromise, economic 
questions, political matters ranging from China to 
Lithuania, fundamental considerations of the League’s 
constitutional development either in relation to the Per- 
manent Court of International Justice, to the Covenant or 
to the protection of minorities, and a host of other matters 
of more or less importance. It is too early to discuss with 
profit the likely results. 

The presence of seven Prime Ministers, seven ex-Prime 
Ministers, eighteen Foreign Ministers, and seven ex- 
Foreign Ministers indicates that the value of the Assembly 
is more and more realised. Spain is back again, the 
Argentine, since its semi-withdrawal in the first Assembly, 
has for the first time sent an observer, and Costa Rica, 
not dissatisfied with the Council’s reply to its inquiry 
about the mention of the Monroe doctrine in the Covenant, 
has undertaken to bring before its legislature the question 
of a return to the League. China attends for the first 
time with Nationalist representation. 

There are a few genera! points in the debate to which 
attention should be drawn. Mr Wang-King-Ky, of China, 
said that his Government was keenly desirous of col- 
laborating more and more closely with the work of the 
League. Certain adjustments had to be made in the 
economic relations of China with foreign Powers, but the 
historic barriers which had hitherto prevented a close 
collaboration between China and foreign nations had dis- 
appeared, and the technical and financial assistance of the 
Western States would be welcomed in China, where they 
would find an immense field of activity. The Dutch 
Foreign Minister described the recent armaments compro- 
mise between Great Britain and France as a good omen— 
a sentiment by no means general—and made the pointed 
observation that if the obligations regarding publicity of 
armaments imposed in Article 8 of the Covenant were 
fully realised it would not be difficult to reconcile the dif- 
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ferent points of view which have arisen over the control 
of private manufacture. He asked the Assembly to reflect 
on the possibility of setting up a Minorities Commission. 
M. Unden, former Foreign Minister of Sweden, regretted 
that more progress had not been made in the reduction 
of armaments, and said that if the work of the Prepara- 
tory Commission did not shortly produce tangible results, 
in spite of the Covenant, the Treaties of Locarno and the 
Kellogg Pact, the suspicion would arise that the Govern- 
ments of the Great Powers did not attach any real value 
to their solemn engagements. He also criticised the hesi- 
tation of the Council in asking the advice of the Perma- 
nent Court of International Justice on disputes of a legal 
character, due possibly to a doubt as to whether a decision 
to this effect should be taken unanimously. If that were 
the case the Court should be asked to settle this 
preliminary question. 


Mr McLachlan, the chief Australian delegate, raised 
a solitary voice in apprehension regarding the 
League’s work on Customs tariffs. He described it as 
dangerous and hazardous for the League to concern 
itself actively with the question of Customs tariffs. The 
Irish delegate took a refreshingly contrary view. The 
Norwegian Prime Minister supported M. Unden’s views 
on the subject of the advisory opinions of the Court. 
The general situation with regard to peace was not as 
good as friends of peace might wish. Military 
budgets were increasing and death-dealing machines 
of every kind were being constructed. M. Hymans, the 
Belgian Foreign Minister, said that the progress achieved 
in the economic sphere justified great hopes for the 
future, and he took occasion to point out, for Mr 
McLachlan’s information, that the International Eco- 
nomic Conference had declared that tariffs, though they 
lay within the sovereign jurisdiction of each State, 
not only concerned the States themselves but had 
world-wide influence, and that it was essential to 
work for the progressive decrease of tariffs. M. Adatci 
said the Japanese delegation realised the necessity of 
lowering Customs tariffs, and hoped that the initiative 
of the League would be crowned with success. Mr Mac- 
kenzie King, the Canadian Prime Minister, in alluding 
to the prosperity of the New World, said that perhaps 
the most important cause of it was the elimination of all 
fear of aggression. He pledged Canada’s support to the 
League’s growing contribution to the cause of peace. 

The main point of the German Chancellor’s speech was 
armaments. He underlined the strict and solemn engage- 
ments taken in the Kellogg Pact, but could not conceal 
grave anxiety at the present state of the disarmament 
question. The disarmament of Germany, he said, could 
not continue to be a one-sided act due to the imposition 
of the will of the victors in the world war. These nations 
must at last fulfil the promises they had made. The 
first stage could, and must, mean a material reduction in 
armaments covering all the elements—military, naval, 
and air—and a guarantee for full and entire publicity on 
all sorts of armaments. He urged the Assembly to 
decide definitely to convene the first Disarmament 
Conference. 


M. Briand’s speech to-day in reply was not the happiest 
of his League efforts. At best it was (more or less politely) 
negative eloquence which gave no hope or satisfaction to 
the Germans, anyhow. It was a warning not to stir up 
minority troubles, a denial that Germany was disarmed in 
view of her war-trained men and her great actual and 
potential industrial strength, astonishment that the simple 
act of ‘‘ rapprochement’’ between Britain and France 
should have given rise to so much suspicion, a curious 
attack on Russia, and an assertion that no Government in 
Europe, thanks to the League, could go before its Parlia- 
ment and deliberately propose ‘‘ an enormous increase in 
armaments ”’ (a very safely hedged profession of faith). It 
was a speech which had no constructive effect on any 
part of League work, and everyone is trying to discover 
what it all portends. Lord Cushendun speaks to-morrow, 
and he will be listened to with M. Briand’s speech in 
mind. 

Mr. Hughes, the former American Secretary of State, 
has been elected a judge of the Permanent Court, in place 
of Judge Bassett Moore, resigned, and to-day the elections 
to the Council have taken place, the three retiring mem- 
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bers—China, Colombia, and Holland—being replaced } 
Spain, Persia, and Venezuela. China applied fo; = 
eligibility, but failed to get the necessary two-thirds 
majority permitting her to stand again, a circumstance o, 
which there is considerable discussion. It was a Struggle 
between an inclination to meet the wishes and secure the 
interest of a more unified China and a reluctance to extend 
the re-eligibility privilege. It was not without some dif. 
culty that Spain was allowed to take advantage of th 
special temporary provisions introduced for her special 
benefit at the time she withdrew, and to obtain now, afte; 
her election to the Council to-day, sanction to stand again 
for election at the end of her three years’ term of office. 
The progressive States in the League frankly dislike the 
whole business of so-called semi-permanent seats, and thei: 
attitude will probably exert a growing influence as te 
years pass. 

Little that is definite has yet come out of the variety of 
diplomatic conversations, and it is difficult at present 
to see anything which gives hope of a satisfactory devely. 
ment over the Rhineland occupation. There is a distinct 
impression, whether it is true or not, that the British have 
adopted a much rougher attitude towards Germany tha 
has been the case in the last few years, and that th 
French are taking advantage of it to make conditiond 
demands on Germany before assenting to any change, 
This is all attributed to the so-called new entente between 
England and France connected with the armaments com- 
promise. Everything that has been said about it here has 
served mainly to increase rather than to allay suspicion. 
It is extremely doubtful, in fact, whether the Dutch 
Foreign Minister’s description of the compromise as on 
of good omen, will prove to have any foundation. l 
present evidence seems to show that the United States 
will not accept the compromise in so far as its terms 
are known to the public, and whether they accept or reject, 
the serious tactical blunders, if nothing worse, of tit 
British Government, will have left a sense of uneasiness 
which it will be hard to remove. 

It is clear from the general political situation to-da 
in and around the League that people are beginni 
more and more to expect actions in accordance with pr 
fessions of faith and signed international engagements 
There is far too general an assumption in some of the 
Chancelleries of Europe that you can sign anything ant 
ratify any treaty without in the slightest degree changin 
national outlook and policy. It is no use being decelv 
into the belief, because all the States of Europe are sit 
ing the Kellogg Pact, that they are thinking of it 
national relations on the basis of the absence of 
possible war. But there are signs here and elsewhere thet 
they cannot indefinitely kick against the pricks. 








Notes of the Week. 


; 
Political Changes.—The complete overthrow of the _ 
régime is, of course, responsible for the fact oes r 
in post-war Germany have mainly been in the - me 
few unknown men. In England and France, ont *h re 
hand, the opposite is true. This is natural rig 
the Great War demanded of all who were worth t " it 
that they should give the utmost of their powers ars 
service of the State. If those five years were - tt 
great strain and hardship, they were also years nw Cot 
opportunity. While, therefore, some of the prose mst 
servative leaders, including the Prime Minister the wah 
filled posts of relatively minor importance es few wh 
the decade since the war has brought singular? ene 
known men to the front in the political field. hie spt 
election of next year will mark a change In Cabinet, 
It is expected that of the members of - va Mitchel 
Bridgeman, Lord Birkenhead, and Sir Willia D nanestl 
Thomson, may retire either temporarily - - in rege 
from public life, and though the similar gee yacancie 
to the Foreign Secretary is denied, ot “ple Apart 
in the Government are _ not 7 personne 
also from the chances of the election, t a 
of Parliament will also change. A nanan int Se 
pointed out that some 60 members have 4 . at P 
that they will not stand for re-election, 4° 
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headquarters it is expected that this number may increase 
before next summer to some 200. Such changes in the 
ersonnel of Parliament will help to emphasise how far 
we have moved from the war era and entered upon a new 


epoch. 








Canada and British Immigration.—In view of the un- 
employment situation which will claim the early attention 
of the Prime Minister on his return, the Government will 
unquestionably give their minds very seriously to the 
problem of emigration. An important factor in the in- 
vestigation will be Lord Lovat’s report on his Canadian 
visit. The Under-Secretary for Dominion Affairs has, 
however, found the problem by no means an easy one, 
though his visit has aroused additional interest in the 
subject. At Ottawa, writes our Canadian correspondent, 
: he held several conferences on immigration with Mr Forke 
the Minister, who has charge of this problem, and with 
other members of the King Cabinet. But there are plain in- 
dications that the results were almost negligible, and in an 
interview at Winnipeg Lord Lovat made no secret of his 
disappointment. Indeed, he gave vent to more outspoken 
observations on the subject than any British public man 
has ever dared to make, and his remarks are known to 
' have aroused not a little indignation in official circles at 
‘ Ottawa. ‘“ The thing,’’ he said, “ which we in Britain do 
. not understand is the fact that Canada can bring 51,000 
; immigrants from non-preferred countries annually and 
only 50,000 from the British Isles. We are told that there 
; are only jobs for that number and that Canada cannot 
e 
l 


aE SS iS Se .lté“‘'3? 


absorb more Britishers. Surely we are not wrong in believ- 
ing that Britishers could fill some of those 50,000 jobs you 
have given to foreigners. Also we view with alarm your 
readiness to bring into Canada what may be termed sub- 
servient peoples. We do not believe this is good for any 
country, and especially for a young country. It tends to 
lower the stock. We are not trying to tell you what you 
should or should not do. We are merely placing our case 
before you.’? Naturally the opposition Press find in his ob- 
servations excellent pelitical ammunition, and are making 
full use of it. Meanwhile Lord Lovat, having met with little 
Success at Ottawa, has been negotiating with some of the 
xovernments of the English-speaking provinces about 
mmigration. New Brunswick has already taken the lead 
in bringing out immigrants independently of Ottawa, and 
Mis forecasted that Ontario will soon follow her example. 
- Lovat hada series of conferences with Mr Ferguson, 
. remier of Ontario, and it is predicted that the latter 
sie ae announcement of a provincial immigration 
* 2 7 ereby his Government will assume responsibility 
. : stantial contingent of British settlers each year. 
les a evidently contemplated is to settle them on the 
a sete Northern Ontario, where a good market for 
i ale uce is being created by mining developments in 
aan territory. But it is a novel departure for the 
Ca es 2 intrude upon the field of immigration, which 
me aad to be under the control of the Federal Govern- 
a Y : certain amount of friction is inevitable. The 
map a provincial Governments who are taking this 
ad cts the general uneasiness in English-speaking 
7. ada about the tendencies and motives behind what the 


























of m L . @ ° 
it lei aes Post of Toronto calls “ the moribund immigra- 
be na ‘a cy of Ottawa,” and the issue which has its roots 


i i = delicate problem of racial balance is destined to 
arge part in the next Federal election. 

fr . —_—___. 
he ey’ George and Sir William Joynson-Hicks on 
88 Pact.—This week an important pronounce- 
























vent on the Kello 
| Dub]; : gg Pact by Mr Lloyd George has been 
: ng 2 pi the United States. It sounds a note of warn- 
Wr oyd Georen ee note Of hope. By way of warning, Mr 
ff overnments Castigates the obstinate refusal of European 


to disarm, and he lays his finger on the spot 





IV he og sae ; 
i mend the esponsibility lies. ‘‘ Experts will not, and 
ies ust take pe: Statesmen alone can disarm, and they 





ndin € initiative and the final responsibility.” 
& on this note of hope, he submits that ‘‘ America 
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é aS no : 
tk Df her ot a definite and solemn act, independently and 
di ot, remain mestive proclaimed that she has not, and will 





Orally indifferent to a crisis that risked pre- 
Peoples of the Old World into another and 
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more fiery furnace.’’ That is surely true, and it is much. 
But it would be very bad statesmanship on our side if we 
were to assume that a benevolent interest on America’s 
part in the cause of European peace can henceforth be 
taken for granted. That interest, as' manifested in the 
Kellogg Pact, is a tender plant, and in the traditional 
political atmosphere of the United States there are many 
elements which are inimical to its growth. We cannot 
hope that it will increase, or even survive, if we fail to 
manifest a corresponding spirit ; and we are not satisfied 
that His Majesty’s present Government are representing 
us in this matter with that degree of statesmanship that 
the issue at stake requires. For instance, in a speech 
delivered last Saturday, September 8th, Sir William 
Joynson-Hicks seems to have used language which 
implied that we were being dictated to by the 
United States in regard to the strength and com- 
position of our Navy, and that we did not propose 
to submit to this. That would be a very unfortunate 
way to refer to the unsolved problem of naval ratios 
as between Great Britain and the United States— 
even if the speech had not been delivered at a moment 
when the ‘‘ Anglo-French naval compromise ’’ was caus- 
ing concern in America. In fairness, we must place on 
the other side of the account Lord Cushendun’s concilia- 
tory speech in the League Assembly last Tuesday, the 
11th, which was shortly followed by the announcement 
that, in view of the opposition it had met with, the “ com- 
promise ’’ would be withdrawn. 


The Problem of Minorities.—It is good news 
that the problem of minorities has been raised in 
the Assembly of the League of Nations this session, 
for it is the first time that this has happened since 
1921. Since then the provision for the international 
safeguarding of minorities through the instrumentality of 
the League have been seriously restricted, in fact if not 
in theory. This practical restriction has taken the in- 
sidious form of increasing the difficulty of the procedure. 
The possibilities of technical mistakes with which peti- 
tioners are beset have now become very formidable 
indeed ; and any single mistake of the kind, however im- 
material it may be, is apt to divert that particular petition 
into a pigeon hole, where it may moulder for ever. More- 
over, even if the petitioners succeed in securing a hear- 
ing, they are kept in the dark in regard to the presenta- 
tion of the case by the other party, on the ground that 
this other party is a sovereign State and that it is beneath 
the dignity of sovereign States to appear before a judge 
or even before an arbitrator, on equal terms with their 
own private citizens, or indeed with any private 
individuals--for instance, when these represent some in- 
ternational association. Englishmen should take note of 
this doctrine, for it is a denial of one of the cardinal prin- 
ciples of English law. The present procedure, if a peti- 
tion actually does reach the Council, is for the Council to 
hand it over to an ad hoc committee of three, which then 
disposes of it finally without being required to refer it back 
to the larger and more authoritative body. During the 
debate in the Assembly this year the Netherlands Foreign 
Minister, Monsieur Beelaerts van Blokland, has frankly 
declared that his personal experience as a member of some 
of these ad hoc committees has convinced hisn that the 
procedure is unsatisfactory. Evidently two general 
changes, at least, are desirable. The proceedings, instead 
of being kept as far as possible in the dark, ought to be 
given the widest publicity at every stage, and the Council, 
instead of delegating its responsibility absoluteiy to a 
small committee of its own members, ought to act on 
the advice of some permanent body consisting of indi- 
viduals whose approach to their duties would be primarily 
administrative and not diplomatic. In short, what is 
wanted in order to give proper effect to the minorities 
treaties, declarations, and clauses of the peace settlement 
is the establishment of a new organ of the League Council 
corresponding to the Permanent Mandates Commission. 
This suggestion has actually been referred to as possibly 
acceptable by no less a person than Monsieur Zaleshi, 
who is the Foreign Minister of a country in which minori- 
ties account for one-third of the total population. The 
Polish Foreign Minister’s condition is that all States 
members of the League shall adhere to a general minori- 
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ties convention. ‘ihis is quite fair, for the present pro- 
visions only cover a few cases which happen to have 
arisen either out of the four European peace treaties or 
out of the admission of new States to membership in the 
League. If the procedure for safeguarding the rights of 
minorities is to be made more effective, it is reasonable 
for those States which are now affected to ask that other 
States shall place themselves on the same footing. The 
suggestion will cause such heart-searchings that it may 
be fatal to reform; and yet an effective arrangement for 
the welfare of minorities would be the best conceivable 
safety-valve for the international discontents of post-war 
Europe. It would obviate attempts to change post-war 
frontiers by force, and, more than that, in many cases it 
would solve difficulties which no change of frontier, either 
violent or peaceful, could remove. 





Rail and Road Problems.—Transport problems have 
more frequently found a place in the proceedings of the 
British Association in recent years than was customary 
in earlier times. The theme discussed on Friday, Sep- 
tember 7th, by Dr K. G. Fenelon, of Edinburgh University, 
On co-operation between rail and road transport, has re- 
ceived so much attention that the main points elucidated 
can be said to be matters of general acceptance. That the 
railways, for instance, will continue to be the chief car- 
riers in terms of vehicles on wheels is equally agreed. 
Further, it is recognised that whilst there is a margin of 
traffic for which rail and road transport are economically 
competitive, for the most part the two services are 
complementary. Co-operation and co-ordination are 
necessary in the interests of both and of the public. Dr 
Fenelon classifies such co-ordination under three heads. 
First comes voluntary co-operation, each means of trans- 
port retaining its separate identity—a condition favoured 
by Dr Fenelon. Secondly, co-ordination might be secured 
by the railway companies exercising the powers granted 
them this year to operate road services and finance road 
transport undertakings. This might result in the subor- 
dination of road transport, though the experience of the 
London combine shows that this would not necessarily be 
the case. Thirdly, co-ordination might be the outcome of 
legal compuision. This Dr Fenelon considers should be 
a last resort. In any case some sort of pubiic control 
will be essential, since the more effective co-operation be- 
comes, the greater will be the power of the combination. 
Dr Fenelon, however, did not touch on many matters 
which require thorough analysis. Why has so little pro- 
gress been made in the direction of co-operation? What 
are the hindrances? The first is the rapid improvement in 
the road motor vehicle. Until this slackens it is im- 
possible to define the economic sphere of road transport. 
It is even possible that we are on the verge of another 
great step forward if the tests now being supervised by 
the R.A.C. prove that an engine using crude oil as fuel can 
displace the petrol engine. There is again the question 
of the roadway. The railways have to earn some 
% 36,000,000 a year in interest on the capital represented 
by their road, in addition to the costs of the 
latter’s maintenance. The road vehicle obtains free use 
of the capital invested in the highways, and even if the 
whole proceeds of the petrol tax were applied to roads 
they would pay only a proportion of the maintenance 
costs. The railways pay for the control of their train 
working by signalmen, but public funds provide the police 
control of road traffic. The difference in public control 
of charges in the two cases must also be considered. 
There is no Rates Tribunal settling fares and rates for 
road transport, and no law prohibiting undue preferences. 
In the railway case control, based upon an assumption 
of monopoly, has grown until the railways’ freedom is 
limited in most directions. Road transport is free, rail- 
way transport rigidly controlled. Where the law professes 
to control the road vehicle, as in the matter of speed, the 
law is honoured in the breach rather than in the observ- 
ance. Voluntary co-operation on reasonable terms and a 
long-time basis is dependent upon the modification of 
these and similar hindrances. The Royal Commission re- 
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cently appointed will find in them its greatest task. Mean. 
time, progress in co-operation depends mainly on the yse 
of the powers granted to the railways to take part in 
road transport. 





The Milk War.—This vear the initiative in the annua! 
struggle over milk prices has come from the producers. 
Poor hay and costly foodstuffs during the past season 
have played havoc with dairy farmers’ profits, for the 
pressure of distributors at all times keeps the price re. 
ceived by producers at too low a level to allow an ade. 
quate margin for such risks. In consequence, dairy herds 
are diminishing, and the National Farmers’ Union has 
approached the distributors with a demand for a rise in 
prices. In order to avoid raising the price to the con. 
sumer, this demand was ultimately modified to a request 
for a return to the prices of 1925-26, in which year the 
retail price was the same as it is now. Unaccountably, 
the distributors contended that the 1925-26 winter price of 
1s 5d per gallon could not be paid now without raising 
the price to the consumer. The soundness or unsound- 
ness of this unconvincing contention can only be proved 
when the facts revealed by the Food Council’s inquiry 
into the milk distributors’ profits are before the public, and 
that, most unfortunately, will not be till November, unless 
the Council can see its way, in view of the urgency of 
the situation, to postpone other business and_ proceed 
immediately with this inquiry. Meanwhile, there is a dead- 
lock, as the distributors offer, in reply to the farmers’ 
demand for an average rise over the whole year of 11-12d 
per gallon, an increase of only 4-12d, leaving a margin of 
7-12 to be fought for. The National Farmers’ Union 
urges its members to supply no retailers until a settlement 
is reached, but to do their own retailing as far as possible, 
and to make arrangements for the conversion of the sur- 
plus into butter and cheese. The local associations are 
responding to this appeal with a solidarity of which 
British farmers have hitherto been believed incapable, 
and from all over the country come reports of arrange- 
ments for the retail distribution of milk by farmers’ asso- 
ciations, in some cases at reduced prices. It looks like 
war to the knife, and the consumer begins to wonder 
whether there may not be a chance that this agricultural 
Armageddon will be followed by an era of peace, in which, 
outside the great cities at all events, the distributor 1s 
no more, and milk is economically retailed by farmers’ 
co-operative societies. 





The Fourth Year of the Dawes Scheme.—Particula's 
are now available as to the receipts and distribution of 
the fourth annuity under the Dawes Plan, the payment of 
which, the Agent-General announced last week, has been 
fully and promptly made. The total for the year amounis 
to one and three-quarter milliard gold marks, and there 
only remain to be paid on September 1st 79 million marks. 
The Agent-General’s receipts account for the four years 'S 
as follows :— 


Recerrets for the Four Annourry YEARS. 


(On Cash Basis, reduced to Gold Mark Equivalent). 
(In Million Geld Marks). 







First | Second| Third Fourth 
Annuity} Annuity] Annuity Annuity 
Year. | Year. | Year. | Yer 















Balance of cash at August 3lst of, 









preceding year ..........005- 1070 | 936] 1855 
Cash withdrawn from the pro- 
ceeds of German external loan © 
Receipts in completion of previous 750 
annuity eeeeeeesecesevesesees ee ai 0 
Budgetary contribution ........ 2500} 4100 ot 
Transport tax......cesseesseees 2419 | 2781 
Interest and rtisati rail- 
weybons mormson en) aoe as00| 5100} 6° 
Interest and amortisation on in- ; 0 
dustrial debentares .......... 1250 | 2500} 3 
Exchange differences and interest , 46 
received @eveeeeeeeeeenesees eee 29 28 a el 
10005 | 1,2768 | 1,5745 | 1,935° 
ade 
The statement shows that transfers have nee to 


during the year to an amount substantially equiv ja 
the year’s receipts. In the two following tables we $ 
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se the payments since the plan started and their dis- 
on to the four chief recipients :— 


Parugents for the Four Annuity YzEaRs, 
(On Cash Basis, reduced to Gold Mark Equivalent,) 


(In Million Gold Marks.) 


First | Second | Third | Fourth 
Annuity Annuity |Annuity | Annuity 
Year. | Year. | Year. | Year. 


ES SS | 


marist 
tribut! 








vments to various allied 
saa ents 789:0 1,080°2 1,280°7 1,640'5 
Expenses of commission8 ...... 23° 18°4 l 8:3 
Service of German Bxternal Loan 775 97:2 91:3 90:5 
Discounts, ac eeeeece eecccsceesese 39 1:4 69 71 

Cash in hand at end of annuity 
107-0! 936| 1855] 1895 


JOar .. +e eeoesee eeeseeeovece 








1,000'5 | 1,2768 | 1,5745 | 1,935°9 


DIsTRIBUTION OF PAYMENTS. 
(In Million Gold Marks.) 


To Total 
To To — Bel- to Four 
y gium. | Countries. 


Britain.) France. 











Onacct. of Reparation 
Recovery Acts—- 
First year ....00..| 155°2 25:1 ae ee 170°3 
Becond year ....0.| 2016 415 oe oe 243°1 
Third year.....00.| 2306 59:5 oe oe 290°1 
Fourth year ......| 297°5 §3°5 oe Bi ae 351:0 
Occupation costs .... | 
First year ..eeesee 302; 1442 -- | 207 195-1 
Second year ...... 20°6 56°9 ee 86 86:1 
Third year.....00. 20:7 49-2 ee 37 73°6 
Fourth year ...... 12:9 50°6 oe 22 65:7 
Deliveries in kind— 
First year ..eceees 45} 2273 60-4 72:8 365-0 
Becond year ......] 426-1 71:8; 101-0 589'9 
— oo leeases ol - ee we be a 542:3 
0 year eeeeee ee » ri Pl “ 
Cash transfers— _— 


First year ....ee0.] oe ee ee ee ° 
Second year ......) 45) 391| 53] 46] 535 
Third year........ 512; 1162 163 12:4 196:1 
Fourth year ...... 4921 279-7 59°3 178 386:0 
Thus cash transfers are mounting rapidly, and though 
delveries in kind are also rising, their total is now ex- 
ceeded by transfers under the Recovery Acts and in cash. 


— occupation costs are falling, but not those of 
ce. 


_—_—_—_—_—_——————— 


en Seen Crop.—Late on Saturday last, writes 
co adie correspondent, the United States Govern- 
i oa second report for this season on the 
cre ia oe Ga im trading circles there was great in- 
Des alk a ’ res. The condition as or. September 1st 
August ist, 26 "3 per cent., against 67.9 per cent. on 
aad eon s Lata cent. on September 1st last year, 
rield per ee of 57.6 per cent. The average 
sneha a was returned at 153.9 Ibs, against 152.2 lbs 
The aii a and 149.3 Ibs at the same time last year. 
ee Bi abandonment was given as 3.8 per cent., the 
aes, a ning for harvest amounting to 44,916,000 
acluding . estimate of the crop was 14,439,000 bales, 
tarlier Beare Ss against 14,291,000 bales a month 
recorded th : —_—s “op being 12,955,000 bales. It was 
sinned, a fs so far this season 956,000 bales had been 
time last coat with 1,534,000 bales at the same 
crop. y “he these figures indicating the lateness of 
Preted as bein trading circles the statistics were inter- 
dd per tb, : g bearish, and prices have declined about 
has very few aa be said that raw cotton at the moment 
Money to be maa and operators believe there is more 
‘UMption js still i ~ Selling than buying. World con- 
"AS thi eclining, the trade demand being very 
144 Million A . wand at present an American crop of 
Tents of €s will be sufficient to meet the require- 
. “Sers during th : 

ww being market md € next 12 months. The crop is 
ng will bring about . and it is expected that inedge sell- 
t'a further fall in values. There is a 


danger, however, of the short interest becoming rather 
unwieldy. Weather advices this week from the United 
States belt have been favourable, but a change in this 
connection might result in a temporary upturn in prices. 
Leading authorities, however, are convinced that the tend- 


ency of values during the remainder of this year will be 
lower. a3 





Shipping Freight Index Number.—The August figure 
of our Index Number of whole-cargo shipping freights 
works out at 114.21, a rise of 4.74 per cent. on the month. 
The average level of freights, as measured by our Index, 
is now restored approximately to the point at which it 
stood in January last, but is 7 per cent. lower than a year 
ago. The figure for August, 1925, was 111.54, and for 
August, 1924, 121.49. The movements of the various 
groups in the Index are summarised as under :— 











Basis 

Average, 1898-1913)..| 100 
verage, 1913....../ 11 
February, 1920......| 814-31] 529 
December,1920......| 268° 
December, 1921......} 1 
December, 1922......; 137 
December, 1923......| 134 


January, 1928......| 106 , P . ° 
February,1928......| 105°55| 106-40} 106-16} 112:36/ 114-05) 113-95; 109-74 
March, 1928......../1 y . J} } 
April, 1928 eeeeeveee 101°5 ‘ P , 

May, 1928....0¢++«.| 101°47) 100-70} 105-95} 110-05) 111-94) 124-65) 109-12 
June, 1928 ........| 99°58) 100°43) 100-77) 103° y y 
July, 1928.....++++.| 103-42) 103°68} 105:66} 99°37) 110°34/ 131-75) 109-04 
Aug., 1928 ........! 105-28! 111-28) 107-08! 108-37) 116-19! 137: y 


The month’s changes in the Index of each group and 
sub-group are shown in the following table, the figure 100 
representing in each case the average rate during the basic 
period 1898-1913 :— 












Indes | "35, ¢° 
No. | pointe. 
Blome trade. ......ccc.e0. 86°01/+ 097 |S. America—outwards .. 
Bay—outwards .......... 113°76|+ 1°83 o homewards.. 
» homewards........ 139°65)+ 484 | India—outwards ........ 
Medi —outw 116'51/+ 163 »  homewarde ......| 111°48}+ 1378 
’ hom 98°77|+ 096 | Far East, &e......... eoee} LIE19 
North America .......... 111-28!4 7-60 | Australis .. -.......0.000 37-09 


Outward coal freights to South America rose appreciably, 
but to other destinations showed, on balance, little 
change. Homeward grain rates from North America 
were firm, with business active until towards the close of 
the month, when the downward trend of cereal prices 
checked the volume of chartering. The South American 
market was quieter and homeward rates were easy. Quo- 
tations for cargoes from Bombay rose sharply, and the 
Far Eastern and Australian rates improved. The relation 
of the Index to the average for 1913 is shown in the fol- 
lowing table, the year 1926, when our Index Number 
was distorted by the absence of British coal exports, 
being omitted as unrepresentative of the true trend of 
freights :-— 

Month. 1924. 1925. 1927. 1928. 
January ...ccccceccese LIT «- 11449 .. 11859 .. 9847 
February ...s.scecsee 12378 «. 11596 «. 12054 ., 94:33 
March ....cseseseeee 12209 «. 10663 .. 11858 .. 95:17 
April .cccccccocccscee 11722 .. 10424 .. 11106 .. 94°59 
Miss ccececsccese 114-27 ee 98-23 ee 111:°41 eo 93°79 
TUNE cocccccccccccece 108-62 .. 91:74 .. 106°54 .. 91-29 
July Covcccccscccccoe 103°75 4. 9490 .. 10161 .. 93-73 
August ...cccccccceee 10445 «. 95°87 .. 10551 .. 9817 

eccccccccrcs 11050 .. 98:19 .. 10751 .. ee 


Ocho re renssnesees 11555 eo mean ee aes ee ee 
November ....ccccvece 11276. P ee P ee ee 
Seotabee eceoeeeoeeeoe 111-21 ee 10467 ee 102°31 ee ee 
Mean for year ecccccce 113°44 .. 10222 .. 109°64 .. oo 
North American harvest reports suggest that the grain 
trade will absorb a substantial volume of tonnage during 
the coming months, but the numbers of vessels available 
on demand is sufficiently great to render f reights unstable, 
temporary curtailment of chartering by shippers being 
immediately reflected in a downward fluctuation of rates. 
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Imperial Airways Meeting.—The speeches made by 
Sir Eric Geddes at the ordinary general meeting of 
Imperial Airways on September 7th, and at the extra- 
ordinary meeting which followed, were of considerable 
interest both to shareholders and the wider public which 
is concerned with the future of commercial aviation in 
England. On the financial side, the chairman (who is 
retiring Owing to the pressure of other business interests) 
described last year as the turning-point in the company’s 
fortunes. Traffic on the European route is 60 per cent. 
higher than two years ago, and though the chairman did 
not, as had been hoped, reveal the dimensions of the 
company’s gross receipts, apart from the subsidies re- 
ceived from H.M. Government, his remarks left a strong 
impression that the large increase in net profits last year 
reflected the company’s own efforts rather than enhanced 
assistance from outside. The directors, he declared, had 
no intention of calling up the outstanding 5s on each £1 
share (15s paid) until they were satisfied that it could be 
** profitably employed in the development of the com- 
pany.’’ Under the new agreement the company will re- 
ceive, instead of the £600,000 remaining under the former 
arrangement, some £24 millions, distributed as _ fol- 
lows :—£,335,000 in each of the first two years, £310,000 
in each of the next four, £220,000 in the seventh, 
4170,000 in the eighth, £120,000 in the ninth, and 
470,000 in the tenth. The obligation to devote one-third 
of each year’s earnings, after distributing 10 per cent. on 
the ordinary capital, to repayment of subsidies, is ‘‘ com- 
pletely wiped out,’’ but the Secretary of State for Air, or 
his nominees, so long as they hold the £25,000 of de- 
ferred shares which are to be issued under the agrec- 
ment, have power to veto any resolution for the volun- 
tary winding-up of the company. The ‘‘ weight of the 
Government,’’ Sir Eric also declared, was ‘‘ behind ’’ the 
changes in the company’s articles designed to preclude any 
possibility of foreign interest or control. The chairman 
made an important pronouncement as to the broad lines 
of the company’s policy as at present conceived. Its 
future, they believed, lay in the development of long- 
distance Empire routes rather than cross-country services 
at home, conditions for the latter being relatively 
unfavourable 

in a small island, with highly developed transport services 
going from the centre of cities, with bad weather for flying— 
our greatest enemy being fog and snow—and with aerodromes 
necessarily several miles outside great cities, 
The new weekly London-Karachi service was looked upon 
only as a first instalment, a regular service to Australia and 
South Africa being an ideal at which the directors aimed. 
Up to the present, however, it would seem that the com- 
pany has not been able to obtain a promise of further 
financial assistance from the Government for the purpose. 





The Anthracite Coal Combine.—Lord Melchett and Mr 
F. A. Szarvasy have so far succeeded in their efforts to 
bring the anthracite coal industry in South Wales under 
single control as to acquire properties producing approxi- 
mately 80 per cent. of an output of 5} million tons. The 
most recent acquisitions have been those of the under- 
takings of the Welsh Anthracite Collieries, Limited, and 
Henderson’s Welsh Anthracite Collieries, Limited. It is 
stated that these two properties produced last year 23 per 
cent., or roughly 1.3 million tons, of the total output of 
Welsh anthracite. The terms of purchase are exclusively 
on the basis of an exchange of shares. In the case of the 
Welsh Anthracite Collieries, Limited, ten Amalgamatéd 
preference shares and five ordinary shares are to be ex- 
changed for fourteen 7 per cent. cumulative participating 
preference shares, and nineteen Amalgamated ordinary for 
twenty-eight ordinary shares ; while in the case of Hender- 
son’s Welsh Anthracite Company one Amalgamated ordi- 
nary share is to be given in exchange for five ordinary 
shares, and another ordinary share in exchange for every 
41 fully paid 8 per cent. income note, amounting to 
4,240,000. The 6} per cent. debenture issue of the Welsh 
Anthracite Collieries, Limited, is to continue to be secured 
on that company’s properties, but the 913,742 7 per cent. 
debenture issue of Henderson’s Welsh Anthacite Col- 
lieries, Limited, is to be converted as to £451,693 into 
Amalgamated preference shares of that nominal amount, 
with the rate of interest on the remaining moiety reduced 





































trom 7 per cent. to 54 per cent., and the sinking fund 
suspended for five years. In consideration, however, oj 
this reduced rate of interest, the debenture-holders in 
Henderson’s Company will receive one Amalgamated 
ordinary share for every £10 debentures. To finance 
these transactions it will be necessary to issue £1,269, 16; 
ordinary shares and 4,951,693 preference shares, and for 
this and other purposes it is now proposed to increase the 
capital by 42,500,000. Thus, within a few months the 
Amalgamated Anthracite Company have acquired four 
groups of collieries in South Wales. It will be recaiied 
that in July last the combine paid £3,400,000 for the pro- 
perties of the Vale of Neath Colliery Company, Limited, 
and £900,000 for those of the Gwaun-cae-Gurwen Com- 
pany, Limited, and that of this total sum of £4,300,000 
no less than £1,300,000, or just over 30 per cent., was to 
be satisfied in cash. At the end of 1927 the authorised 
share capital of the Amalgamated Anthracite Collieries, 
Limited, amounted to £5,000,000, of which £4,446,514 
was fully paid. If the latest deals are sanctioned by the 
shareholders the capital of the company, including its own 
debentures and those of its subsidiaries, will amount to 
nearly £14 millions, representing just over £3 per ton. 
This would appear a very high rate of capitalisation, par- 
ticularly when it is borne in mind that the present average 
capital cost of working the bituminous coal measures is 
estimated at about 20s per ton. It has always, however, 
been more expensive to work the anthracite than the 


steam coal measures owing to geological and other 


physical conditions, but recent inquiries show that the 
costs of production in the anthracite coalfield in South 
Wales have been roughly about 30 per cent. higher than 


in other parts of the coalfield, and that the average pit 
head price realised has been between 35 per cent. and 40 
per cent. greater. In the marketing of its coals the new 


combine will possess great advantages, but experience 


alone will show whether the gains from these will be pro- 
portionate to the enormous sums paid for the property 
has acquired. One reassuring fact is that, although 7 
production of steam coals has been declining, that 7 
anthracite has been increasing, and last year's output 9 
5,566,544 tons in South Wales was the largest in te 
history of that coalfield. 





A New Wood Pulp Process.—A new process for the 
efficient production of wood pulp which has recently been 
perfected may have an important effect on the agen 
the industry. The ideal method of making pulp, = 
a correspondent, is to boil the rasped raw wood - 
pressure with caustic soda solution, so that the * 
celluloses are dissolved and almost pure cellulose le a 
a pulp, ready for paper making, artificial silk — 
ture, and all kinds of uses. But hitherto the rs 
liquor, known as ‘“‘ black lye,’’ containing 1n a 
ligno-cellulose part of the wood and all the soda, aa 
to be thrown away as a waste product. Now, ee | 
after nearly twenty years’ work, Dr Erik L. a 
Swedish chemist, aided recently by an English ye 
is stated to have solved the problem. The black ietike 
evaporated down in vacuum evaporators to a ee 
product, which is then carbonised at not over 75° rong 
in retorts, giving a series of valuable products, macs 5 
methyl alcohol, acetone, methylethylketone, ace 5 ea 
light tar oils, heavy tar oils and turpentine. ee 
the revenue of a wood pulp mill can be substan al 
creased, since the same amount of pulp as before to ust 
duced, while ‘‘ kraft ’’ is obtained without re As 
the sulphate process. The residue from - soci 
known as ‘‘ soda coal,’’ consists essentially 0 ial ne 
carbonate and free carbon, and is burnt on a P20 on ff 
design of mechanical stoker, which consumes 0% as 
cent. of the carbon, the heat being used for gore Bib 
tion, leaving the sodium carbonate free from q reco? 
material, which is then extracted with water ‘ication 0 
verted into caustic soda. As giving some eon is als 
the yields, with 5,000 tons of ‘‘ Kraft’’ pulp yer 
produced 125 tons of methyl alcohol, go tons tons ligt 
tons methylethylketone, 60 tons acetone oil, 40 ducts fof 
oils and 250 tons heavy oils, all valuable pr plan 


oe arge 
which the demand is practically unlimited. . ap anc 
on these lines is now operating under the — water 1101 


of Dr Rinman at Regensburg in Bavaria, w! 


















































September 15. 1928.] 


THE ECONOMIST. 


469 


TT Seen. 


the Danube, ; c 
extensions are being carried out to give 2,000 tons a 


onth. Also a strong British group is now to develop 
ls rocess in association with the original company, 
Krebolaget Cellulosa, of Stockholm, and a mill is to be 


sted in Great Britain. 





Transvaal Output in August.—The output of gold from 
he mines of the Transvaal during August amounted to 
61,863 ozs, as compared with 867,211 ozs in July and 
$3,345 ozs in August, 1927. The following table shows 
he monthly output since the beginning of 1922 :— 





1926, 1927, 
Fine Fine 
Ozs. Ozs. 
839,782 
753,924 9 
834,40 11 
824,014 
849,214 859,479 
852,14. 855,154 


6,595,184 | 6,733,485 





839,939 | 842,118 
853,296 | 855,743 
840,276 | 848059 
836,157 | 851,225 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 





218.578 | 215.843| 216 362 


The total number of natives employed in all branches 
shows an increase as compared with the previous month. 
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UMTED STATES._SHARE MARKETS—MONEY 
RATES — INDUSTRIAL PROSPERITY — 
POLITICS—MEXICO. 


(FROM OUR CORRESPONDENT. ) 


New York, September 5. 

During the past week Wall Street has continued to 
watch with interest the share and money markets. In 
the former additional strength has been manifest after 
the achievement of new high levels by the averages of 
industrial share values. The bull market has developed 
in typical fashion, with strength shifting from group to 
oie and with the motors assuming their old position 
ane During the past two weeks a greatly in- 
me a public participation has been apparent, while at 
metaeian ume it has been evident that some of the big 
“wn oe traders who adopted the bear side after the 
orices = have been converted to the side of rising 
the righ great deal of talk is heard to the effect that 
the te are great, but this coincides with a belief that 
Speihdnarae likely to have a considerable further rise. 
situation © into the background of fears over the money 
ness, aly has contributed to current bullish- 
end of ¢ W expect any real easing in money before the 
that the om year, but most good observers now believe 
basis, The & Situation will be stabilised on the present 
few wesion. rst ground for this belief was furnished a 
Money mie when the Reserve banks went into the 
further rise i — bought bills in order to prevent a 
Conceived ae the bill rate. There followed a rather ill- 
ad or had sor ut a8 to whether Federal Reserve policy 
Ceding nae ant changed. The events of the suc- 
Who claimed th ave strengthened the position of those 
rates; and at at the authorities did not want higher 
deciding th Present there are very strong grounds for 
the Riserva: they are correct. This does not mean that 
if Speculatiy authorities would not change their attitude 

© absorption of credit reaches alarming pro- 





turning out 600 tons of pulp a month, while! portions; but it does mean that they are satisfied with 


the results so far obtained. Lingering «uubts as to the 
money situation were dispelled toward the end of last 
week by a reduction of 4 of 1 per cent. in the rates fixed 
by bill dealers. The reduction was attributed to keen 
competition among the dealers and to a desire to obtain 
a share of the business that under the present rate struc- 
ture has been going to London. Still, it is realised that 
the reduction would hardly have occurred if the Federal 
Reserve authorities still were pursuing a_ restrictive 
policy. 

On all hands admissions now are heard to the effect 
that profits are turning out to be better than had been 
anticipated, and that they will continue to make favour- 
able comparisons with last year during the rest of this 
one. It also has become clear that the 1927 recession in 
business terminated with the close of that year, and that 
an upswing started early this year which is still in force. 
Steel production, after setting a new high record for the 
first six months, now promises to achieve a further 
record for the third quarter. The automobile manufac- 
turers, who have showered the market with new models, 
are rushing production schedules, and seem sure to do 
very well during September. The tradition of slower 
business in a presidential year seems in a fair way to 
being demolished. 

Up to the present the country seems indisposed to 
take politics very seriously. There is a feeling that both 
candidates are ‘‘ safe’’ men and that business has little 
to fear under either. This leaves the individual’s decision 
to habitual party preference and to the strength of his 
ideas on prohibition. 

A word may be added with regard to the new-issue 
market, which has been quiet for some months because 
of the indigestion that has existed in the bond market. 
There is talk of greater activity in the new-issue market 
now that the summer holidays are over, and some in- 
crease in activity doubtless will be seen. However, there: 
are grounds for doubt as to whether the market is strong 
enough to resume operations on the scale of some months 
ago. Meanwhile the public appetite is for shares rather. 
than for fixed-interest securities. 

Developments in ‘Mexico are considered gratifying. 
It is thought that the country showed a great deal of . 
poise after the assassination of Obregon. President 
Calles’ statesmanlike remarks to the new Congress may, 
it is believed, mark the beginning of a new phase in 
constitutional government south of our border. Mean- 
while it is noted that excellent progress has been made 
during this year in placing the Government’s finances on 
a firm basis, and great credit is given to the Secretary 
of the Treasury, Montes de Oca, and to President Calles 
for this progress. The foundations are being laid, it is 
believed, for real capacity to pay. 








FRANOE.—EVACUATION—AVAILABLE CAPITAL 
—NOTE CIRCULATION—INDUSTRY—PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, September 12. 


Jupcinc from the effect Herr Miiller’s effort at Geneva has 
had on French opinion generally, the German statesmen 
have done more harm than good in renewing their demand 
for an earlier evacuation of the Rhineland than is pro- 
vided for by the Versailles Treaty. The Nationalists here 
recall Germany’s own action in 1871, in refusing to with- 
draw their occupying army until the indemnity had been 
paid to the last sou, and stigmatise the present German 
demand as impertinent, particularly as the suggestion 
put forward by M. Briand at Thoiry that France might - 
consider withdrawal if Germany were prepared to offer 
some appreciable form of compensation, caused the request 
then made to be promptly dropped. What has particu- 
larly prejudiced the possible success of German aspira- 
tions in this direction, from the French point of view, 1S 
the fact that three German Ministers, Herren Miller, von 
Guerard, and Dr Curtius, in speeches made immediately 
before the Chancellor left Berlin for Geneva, all insisted 
on Germany’s right to the withdrawal of the Allied troops. 
This is regarded as such clear proof of German insin- 
cerity that Herr Miller’s effort has undoubtedly 
nullified much of the progress that has been made of fate 
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towards quenching the old flames of hate. At the same 
time, the French remain perfectly willing to meet Ger- 
many’s wishes if Berlin is prepared to make reasonable 
payment for the accommodation. 

One result of the German move has been the mooting 
of a proposal that, with a view to killing two birds with 
one stoné, another committee of experfs should be 
appointed, whose duty it would be to consider both the 
question of terminating the occupation of the Rhineland 
and that of developing a rational plan for dealing with both 
German Reparations and inter-Allied debts. In support of 
the plan its advocates point to the brilliant successes that 
have admittedly resulted from the adoption of this method, 
through the drawing up of the Dawes Plan and the French 
stabilisation scheme by non-Governmental specialists. 

That the French business world is ready to replace 
Franco-German relations on a normal basis, has again 
been exemplified by an important conference that has just 
taken place between the great French and German bank- 
ing groups. Among other decisions come to was that the 
Deutsche Bank and several other great German financial 
institutions shall again be allowed to open branches in 
Paris. In American banking circles in Paris the belief is 
expressed that France will shortly replace the United 
States as the principal furnisher of capital to Germany. 
One reason given for this view is that in the Paris 
market money for short-term business can be obtained 
cheaper than anywhere else. For all practical purposes 
the issue of German bonds on the New York market 
came to a standstill last June, and is not expected to 
be resumed on any large scale. 

Money awaiting investment remains superabundant 
here, and it is understood that the Finance Ministry has in 
preparation several operations for which the time appears 
to be to a large extent ripe. The credit of the State—in 
spite of the fact that, for all practical purposes, it has 
just compounded with its creditors on a basis of a trifle 
over twopence in the franc—stands extraordinarily high, 
Savings bank deposits all over the country have never been 
so high, while withdrawals are insignificant. Much of 
the money that used to go into Defence Bonds now finds 
its way to the savings banks, whither many tradespeople 
are now also attracted by reason of the 4 per cent. interest 
paid on deposits and of the general convenience of the 
system. The State has apparently entirely recovered 
from the blow to its credit of two years ago, and this im- 
proved situation will doubtless be reflected in the issue and 
interest rates of the operations expected in the near 
future. 

The outstanding feature of the last weekly statement of 
the Bank of France, showing the situation down to 
August 31st, was a sudden increase of the note circulation 
by over 1,8664 millions. This has given rise to a certain 
amount of quite unjustifiable disquietude in certain easily- 
alarmed quarters, although the facts are easily explained. 
‘To put it in a nutshell, the return to the gold standard, 
although it has assured a stabilised franc, has not yet 
stabilised the currency situation, the evolution of which 
is still in progress. The note circulation has increased, 
since stabilisation at the end of June, by about 1,574 
millions. Simultaneously, however, the Bank’s stock ot 
precious metal has increased by some 1,427 millions, due 
to purchases of demonetised French gold coins. The 
vendors of these coins have, of course, been paid in notes, 
which accounts for nearly the whole increase. The fact 
that the one week’s increase amounts to nearly 1,867 
millions is largely explained by various incidental and by 
no means abnormal facts. The Treasury current account 
was diminished by over 463? millions, and ordinary cur- 
rent accounts and deposits by 1,271} millions, doubtless 
owing to the customary end-of-the-month requirements. 
These factors, taken in conjunction with other items in 
the statement, amply explains why more paper money was 
needed for the time being. As a matter of fact, if the rise 
in prices (to 639, as against 100 in 1914) and other factors 
are taken into account, the volume of the Bank’s sight 
engagements might reasonably be substantially larger 
than the 78,000 millions at which it now stands, as 
against 12,500 millions before the war. As the last 
statement shows, the Bank’s gold reserve is equivalent 
to 38.83 per cent. of cover for the total sight engage- 
ments. This, although .64 per cent. less than in the 


previous week, is still substantially larger than the 35 
per cent. fixed by law. 

Coal production figures for July show a total Output of 
4,254,000 tons (including 1,106,000 tons from the Saar 
district) for 25 working days, as against 5,527,000 tons 
(Saar, 1,064,000 tons) in June for 26 days. The average 
daily output of the French mines alone was 170,174 tons, 
as against 171,665 in June, 170,263 in January, 1928, and 
185,179 in January, 1927, which was the record high 
average. The output of iron ore in July was 4,081,000 
tons, as against 4,201,000 tons in June and 3,973,000 tons 
in May. Spinning mills in the cotton area were slightly 
more active, with an output of 2,201 kilos per spindle, as 
against 2,135 kilos in June and 2,048 kilos in May; while 
the output of cotton-piece goods per loom was 519 metres, 
as against 554 metres in June and 540 metres in May, 
The spinning mills then had three months’ orders in hand, 
and the weaving shops sufficient for just over four at then 
output rates. Railway traffics fell off slightly, the number 
of loaded trucks being 59,176 per day, as against 62,878 
in June and 60,680 in May. Inward shipping tonnage 
in July totalled 2,700,000 tons, as against 2,521,000 tons 
in June and 2,547,000 in May, and 958,000 tons of mer- 
chandise left the various ports for foreign destinations, 
against 998,000 tons in June and 996,000 in May. The 
number of persons in receipt of unemployment pay has 
now diminished to less than 1,000 throughout the whole 
country, the return dated September 1st reporting go4 
units (of whom 561 were in the Paris region), as compared 
with 1,010 in the previous week. During the week 4,092 
foreign workers entered the country and 866 recrossed 
the frontier. 

Price movements, both wholesale and retail, according 
to the index figures established for August, continue 
their downward trend, that for wholesale rates, which is 
announced by the Statistique Générale, showing a drop 
on the month of 8 points, following a fall of 2 in July and 
of 7 in June, while the retail figure (worked out by the 
local commission on the not very satisfactory basis of 
the sale prices of 13 articles of common necessity in Paris) 
indicates a further fall of 7 points (after one of 10 in 
July) below the figure for June (which was the highest 
since July, 1927). The detailed wholesale price table 1s 
as follows (based on 100 as representing the correspond- 
ing prices in 1914) :— 


-— End of Month of ~ 

Articles. June. a ug. 

General index figure @eeeeeeevese 45 ee 639 ee 63 ee 629 
French products.......+.... 29 .. 625 .. 622 614 


Impo products eeeevoeoeeee 16 ee 666 ee 665 ee 657 


Foodstuffs (general figure) .... 20 .. 602 .. 597 .. 576 
Vegetable foods ....... seoee 8 .. 640 .. 616 .. 579 
Meats @eeeeeeeeoeoeeeseeeee 8 ee 527 ee 524 ee 524 
Sugar, coffee, chocolate...... 4 .. 692 .. 721 .. 69% 

Raw materials (general figure).. 25 .. 672 .. 675 .. 675 
Minerals and metals ...... «OTC «584. «(584 tw (584 
Textiles..........0- webndkhe 6 .. 770 .. 766 .. 765 


Various eeeeneeee @eeeeeeeeeoee 12 ee 666 671 ee 678 


The wholesale figure for August is 5 points lower than in 
August, 1927, and 225 points lower than the highest ever 
recorded (in July, 1926). The drop last month was due 
entirely to the fall of 21 points in foodstuffs, this decline 
being itself due to a fall of 37 points in vegetable foods, 
meat prices having remained stationary. The figure repre 
senting the inadequate list of retail prices in Paris at the 
end of August is returned as 540 (against 100 in 1914} 
The retail figure in Belgium for August is returned as 813, 
as against 805 in May and 811 in June and July. The 
Italian (Milan) retail figure for July was 513, against 520 
in June, 513 in May, and 516 in April. In view of the 
lifting of all prohibitions against the export of foodstuffs 
a sharp all-round rise in selling prices of these necessities 
is expected as soon as the new year opens. 
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GERMANY. — TRADE UNIONS’ EDUCATIONAL 
OFFENSIVE—MONEY—INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, September 12th. 
Tue Association of German Trade Unions, which - 
just held its third congress in Hamburg, has ———, 
ded the adoption of a policy that promises to insu ge 
a great change in the economic life of the nation... 
trade unions realise that economic and social self-admin 


eee ; , : e- 
tration is not possible without brains, and they have © 
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solved to take in hand the systematic education of the 
youth of the country who will later become its workers. 
Their first endeavour will be to have the elementary 
schools organised to suit their purposes, for, as the trade 
unions point out, 94 per cent. of the pupils from those 
schools pass directly into economic life. The aim is 
that there shall be complete uniformity in regard to 
these schools, that they shall be secularised, that the 
instruction shall prepare the youth also for their future 
trades and professions, and that any creative talents mani- 
fested by the pupils shall be observed and cultivated. The 
pupils will be encouraged to decide as early as possible 
what trade or employment they would like to follow, 
and the instruction will be adapted to their requirements. 
They will thus be prepared to enter, when their ordinary 
school education is concluded, the special schools in which 
they can be trained for their future work. On the basis 
of this reformed preparation the trade unions claim that 
apprenticeship in industry and trade can be considerably 
shortened, and that beginners can demand higher wages 
than are at present considéred to be adequate. Teachers 
are to be specially trained to carry out this programme. 
The trade unions trust, by these means, not only to benefit 
the workers materially, but also to gain more power in 
economic life, and they maintain that the trade union 
movement is the greatest cultural movement that history 
knows. The employers, on the other hand, regard this 
“educational offensive ’’ as being calculated to change 
the whole cultural consciousness of the nation, and foresee 
that if the offensive succeeds the nation’s economy wi1!] 
be robbed of its natural support. The Association of 
German Trade Unions, which includes 38 separate 
unions, had 4,415,000 enrolled members on December 31, 
1927, and the receipts of the separate unions in 1927 
amounted to 182 million marks. 


The return published by the Ministry for Finance shows 
that the revenue of the Reich in the month of July was 
1,082 million marks, to which is to be added 70 millions, 
the surplus of the Ministry for Posts and Telegraphs, 
13,500,000 marks from coining currency, and 19,800,000 
marks other administrative revenue, so that the total 1s 
1,185,400,000 marks. The revenue from taxation is large, 
as it includes payments made early in the month for three 
months in advance. During the first four months of the 
financial year the revenue of the Reich was 3,426,400,000 
marks, and the expenditure 3,014,900,000 marks, so that 
= surplus for that period is 4114 million marks. The 
_ at the disposal of the Government at the end of 
iy anne to 1,058,600,000 marks, against which 
; ; e placed the 430 million marks deficit of the extra- 
ordinary budget brought over from the previous year, and 
ish million marks expended within the extraordinary 
et ee the four months of the present financial 
a ~ balance in hand is thus 554,800,000 marks. 
Z ne 7 € month of July the Ministry for Posts reduced 
dan rom 60 to 20 million marks, and the floating debt 

e Reich was reduced by 32,700,000 marks. 


wane — of August the ‘Reichsbank possessed bills 
2,516 aia of 2,608 million marks, as compared with 
gold ha ‘ ions at the end of July, its foreign currency and 
and the y a aeee from 2,383 millions to 2,444 millions, 
nillion ps - of its notes in circulation from 5,130 to 5,253 

mii on s. Whereas gold was imported mainly from 
received " month of July, the Reichsbank, to its regret, 
marks eo » estimated at between 4o and 60 million 
wealenes ie the Bank of England. This was due to the 
mark which the English pound as against the German 

ngland 2 enabled German bankers to import gold from 
to buy at ‘es Profit, which the Reichsbank was obliged 
The positi e legal rate of 2,784 marks per kilogramme. 
of the tebkt tn the end of August was unexpectedly one 
Past. Own ifficult that has been experienced for months 
many tithe: 4 the plentiful offers of short-term money 
and the diae ad preferred the latter to monthly money, 
money was oo. was that while on August 30th daily 
it Was scare tainable at 54 to 73 per cent., on the 31st 
daily m € at 8 to of per cent. By September 8th, 


0} ° 
It is offerey “an at 44 and 64 per cent., and to-day 


nt.) y at rates varying between 5 and 7 per 
Month wont money has remained stable during the 
Cent. Private 9 per cent., and to-day it is 8} to 9 per 


discount remains unchanged at 64 per cent. 
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The high interest rates obtaining in Germany continue to 
attract foreign money. America is lending little, and it 
is Continental countries, especially France, that are ex- 
ploiting the situation. It is noteworthy that foreigners 
are showing greater interest in German private discounts. 
The loan market manifests extreme lethargy, and no long- 
term foreign loan was obtained in August. All that was 
concluded was a loan of four million dollars for one year 
by the Rhine Railway Company, Disseldorf, which is 
wholly in communal possession, with New York bankers. 
During the eight months of this year internal loans have 
been concluded for a total amount of 513 million marks, 
as compared with 993 millions in the first eight months 
of 1927 (none was concluded in the remaining’ four 
months) ; during the same period foreign loans were con- 
cluded for a total amount of 1,184 million marks, as com- 
pared with 860 million marks in the same period of 1927 
and 1,686 million marks during the whole of that year. 
The wholesale prices index on September sth was 140.4, 
as against 140.7 on August 29th. There has been a 
slight brightening of trade in some branches, but the 
tendency is still gently downwards, though no alarm 1s 
felt. The coke production in the Ruhr district has again 
improved; the daily average production in January was 
83,416 tons, in February 86,226, in March 82,191, In 
April 83,742, in May 73,960, in June 76,825, and in July 
$0,177 tons. During the month of August 3,353,269 tons 
of Ruhr coal were marketed ir the uncontested districts, 
as compared with 3,458,809 tons in July, while in the 
contested districts the amounts were 2,907,012 in August 
and 2,703,190 in July, the daily average there being thus 
increased from 103,969 tons to 107,667 tons. There has 
been a faint revival in the iron market during the past 
ten days, though in general the works are dissatisfied, 
and there is no prospect of an improvement in business. 
The possible consequences of the raising of the railway 
tariffs on the iron trade are eagerly discussed, but no de- 
cision as to whether prices will have to be raised has 
yet been arrived at. Far more importance is attached to 
the taxation difficulty, and efforts are continually being 



























































cpa A 


472 THE ECONOMIST. 


scare ——<— A ee lia 


made tu effect a reduction. The Federation of German 
Industries, for example, calculates that 63 per cent. of the 
profits of every enterprise has to be paid in taxes, and the 
Steel Association states that it contributes annually 74 
per cent. of its capital in taxation and 6} per cent. in the 
form of social burdens. 

The Bourse during the past week has been unusuaily 
quiet, though not depressed. A slight sensation was pro- 
duced by the rise of Reichsbank shares, which seemed in- 
explicable, and led to active spculation. The buyers were 
mostly foreigners, and it was assumed that the belief 
had circulated that a higher dividend than 12 per cent. 
would be declared this year, or that present holders of 
shares would obtain some other special benefit in conse- 
quence of the flourishing position of the Bank. Dr 
Schacht’s statment, however, that a higher dividend was 
unlikely, and that no change in the distribution of profits 
was probable brought quotations suddenly down to the 
former level, namely, about 302. This is in itself higher 
than expert financiers consider justifiable, and it has again 
risen to-day to 307. Dr. Schacht regrets extremely that 
the shares of the note-issuing bank should be dragged 
into the maelstrom of international speculation. Other- 
wise there has been activity only in special, favourite 
shares, such as those of electrical, potash, and artificial 
silk companies, and as far as the general public is con- 
cerned there is complete stagnation. Monsieur Briand’s 
speech at Geneva depressed the Bourse considerably to- 
day, but it hardly affected the business, which was, 
indeed, tco small to be affected. The Bourse looks for- 
ward to the debate on the evacuation of the Rhineland 
with very slight optimism, although it still hopes that the 
situation in Geneva will soon be cleared. 





CANADA._THE WESTERN CROP—THE PRO- 
BLEMS OF THE WHEAT POOLS—GENERAL 
BUSINESS CONDITIONS. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, August 28. 

THE western harvest is now in full swing under very 

favourable weather conditions, and in some districts a 

large proportion of the wheat is already cut. A week 

ago there was considerable anxiety about the menace of 
frost, and it undoubtedly did substantial damage in some 
areas, particularly in Saskatchewan, but the aggregate 
loss is reported not te be large. All reports agree that 
the yield of wheat is exceptionally heavy on the prairies, 

and it seems altogether probable that an estimate of 500 

million -bushels for the western wheat crop, which in 

itself would easily be a record, may be conservative. The 
harvest in the Eastern provinces is now well on the way 
to completion, and grain crops up to the average have 
been garnered. 

The British miners, who were brought under a special 
scheme to help in the western harvest, were satisfactorily 
distributed to points where work at good wages was 


-available, and, while there is a certain proportion of 
-grumblers who are dissatisfied with conditions, most of 


them seem to have settled down to work contentedly. 
There ts considerable criticism of the scheme in labour 
circles in Canada through an apprehension that the 
farmers, as soon as their harvest is safely garnered, will 
consider themselves divested of any responsibility for 
the future welfare of their miner employees, and will 
turn them adrift as soon as the snow begins to fly. As 
outdoor work will be hard to find, they may drift into 
the towns and glut the local labour market. It is 
doubtful, moreover, if Western Canada can in future 
years absorb any very large auxiliary stream of labour in 
harvest time, for the simple reason that new mechanical 
developments are tending to lessen the need for manual 
labour in the harvest fields. The new ‘‘ combine ”’ har- 
vester machine, which reaps and threshes the grain in 
quick succession and obviates the necessity of stooking 
it, is gaining rapidly in popularity on the Canadian 


. prairies, and this autumn hundreds of them are operating 


there. It is true that in the more northerly regions 
certain disadvantages which are absent in southerly 
climes attach to its use, but it is obviously destined to 
supplant the self-binder in many districts, and the ten- 
dency of its advent will be to cause a further diminution 
of rural..population. 
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The abnormal quantity of the western wheat crop will 
create problems for a number of individuals and interests. 
The banks will have to provide a larger sum of money 
than usual for the movement of the crop, and in order 
to assist them the Finance Department at Ottawa has 
announced that the rate on the special advances which 
are usually made to the banks at this period for the pur. 
pose of financing the crop will, instead of the 5 per cent. 
usually charged, only bear interest this year at 4} per 
cent. The co-operative wheat pools are also faced with 
a serious problem. They fared very well during the 
last crop year, and out of a total western crop of some 
440 million bushels they handled practically half. Until 
the end of June the pools secured a very satisfactory 
price for their members, and they have already made 
interim payments on the basis of $1.46 for the grade No. ; 
Northern at Fort William. As the result of the prospects 
of very abundant crops in Canada, the United States, 
and elsewhere, wheat prices have been tumbling steadily, 
and are now about 35 cents below the price paid out by 
the pool. But the pool is reputed to have in its control a 
carry-over from last year’s crop amounting to about 
20 milion bushels, and the prospect is that it will have 
to be disposed of at the lower price. Now the contention 
of the organisers of the pools was that they could, by 
regulating the outflow of wheat, prevent any serious 
break in prices and keep them at a uniform and profitable 
level. The pools undoubtedly have regulated the outflow 
of the wheat which they control, but their enemies argue 
that in the past half-year their regulating operations have 
been detrimenta] to the farmer, because, after selling a 
fair quantity earlier in the year at satisfactory prices, 
they held back wheat in April, May, and June while the 
exporters of Australia and Argentina were busy selling 
their wheat as fast as possible at prices which remained 
good through the refusal of the Canadian pools to market 
their holdings. Now the slump in grain prices has 
arrived, and importers are refraining from heavy pur- 
chases in the confident expectation that they will get 
wheat cheaper at a later date. 

Confronted with these conditions, the pools’ execu- 
tives must necessarily proceed with great caution, and 
they have just announced that for this crop year the 
initial pool payment will only be 85 cents per bushel on 
the No. 1 Northern basis. This represents a considerable 
drop from the initial payment of $1 made a year ago, 
and the private grain interests will not be slow to take 
advantage of the situation to poison the agrarian mind 
against the pools. However, the pools have within the 
past year greatly strengthened their mechanical equip- 
ment and seem to have managed their business on sound 
lines, and their officials will doubtless try to demonstrate 
to the farmers that the slump in prices is solely attr- 
butable to an unwonted abundance of wheat the world 
over. Luckily for the pools their campaign for the re- 
newal of contracts has been successful, and they have 
five years ahead of them to give convincing proof of the 
merits of their system. 

Business conditions in Canada remain thoroughly 
sound, and the assurance of good crops makes the pro- 
spects for the autumn and winter very roseate. During 
the early weeks of August there was some recession ! 
car-loadings indicating a lessened movement of merchat- 
dise, but there is no sign of any permanent setback. The 
banks put a severe curb upon stock market speculation 
in June and July, and have not completely removed It: 
but the restriction of credit has evidently not been applied 
to building operations, for the value of the permits issue" 
in urban centres during Julv was estimated at some ?5 
million dollars, as compared with 22 million dollars : 
June, which usually has a much higher figure. tt 
factories are well employed, but the output of - 
showed a sharp decline in July, falling to 82,807 to 
from the 116,530 tons of June, a drop of 29 per * 
The output of newsprint in July was also below ya 
figure for any month since December; it amounted ' 
184,199 tons, as compared with 192,391 tons in June ae 
203,811 tons in May. This decline is attributed to Sor 
success of leaders of the industry in limiting output at 
the purpose of keeping up prices. But the ae. 
industry is by no means out of the wood, and !f Is ier 
nounced that Premier Tascerheau of Quebec and er 
Ferguson of Ontario are to confer for the purpose 
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the present situation. The foreign trade returns for 
July were chiefly remarkable for the large expansion of 
exports, which were valued at 127 million dollars, as 
compared with 81 million dollars in July, 1927. This 
henomenon is explicable from the fact that whereas 
wheat exports in July, 1927, were abnormally small— 
being only valued at some 10 million dollars—in July, 
1928, they were abnormally large, with an estimated 
value of 42 million dollars. The exports of flour also 
showed a gain of 74 per cent. in quantity and 62 per 
cent. in value. Imports in July were also up, but only 


by 5 per cent. 





NEW ZEALAND. — PARLIAMENT — PROPOSED 
NEW BANK—BANKING RETURNS—LOWER 
OVERDRAFT RATE. 


Tue final session of the present Parliament—there is to 
be an election towards the end of the year—opened about 
the end of June. Little interest was evoked by the usual 
no confidence amendment in reply to the Address. The 
debate was on stereotyped party lines, and dealt mainly 
with unemployment, immigration, and the administration 
of Samoa. The amendment was lost, as was anticipated, 
one member voting with the Labour Opposition against 
the Government. A Bill to promote a State-aided 
unemployment insurance scheme, introduced by a Labour 
member, has brought this question before the House, but 
it is unlikely to become law, as the statistical information 
available is altogether inadequate to provide a basis for 
insurance. The Budget for the financial year ending 
March 31, 1929, has not yet been introduced, but accounts 
already published show that revenue amounted to 
£25,123,980 for 1927-28, as compared with £ 24,943,107 
for 1926-27, and expenditure to 424,944,903, compared 
with 424,355,965 in the previous year. There is thus a 
small surplus of £179,077, compared with £587,142 a 
year ago. Total revenue from taxation decreased from 
4£17,427,827 in 1926-27 to £17,145,145 in 1927-28, or 
from £12 §8 6d to Bs 17s 7d per head. With the 
exception of death duties, which increased by £200,000, 
revenue from all classes of taxation decreased, the chief 
teason being the relatively low level of business activity 
during the financial year. 

Considerable interest has been manifested in a private 
Bill introduced to permit the establishment of ‘‘ The 
london and New Zealand Bank, Limited.’ The Bill 
Provides for the incorporation of the new bank, with 
nominal capital of 2,000,000, of which half must be 
subscribed before incorporation, as a bank of issue with 
limited liability. The note regulation proposed is on the 
lines of that already in force for the existing New Zealand 
anks—notes ‘‘issued and in circulation in New Zealand 
stall not at any time exceed the amount of coin, bullion, 
and public securities which shall for the time being be 
held by the bank within New Zealand, nor shall the 
Proportion of coin be less than one-third,”’ but such notes 
are to be payable in specie on demand, and the authorised 
sue may be exceeded on payment of a penalty of £100 
“A day. The ‘Shares are to be £1 each; the minimum 

are qualification for a director is 1,000 shares; and not 
“— than seven directors are to be appointed. 
at - has so far passed only its first reading, and 
sider * : ace locally of the matter. Lobby reports con- 

. boi ikely to be passed, and it has been stated that 
es will Not join the present ‘‘ Associated Banks ”’ 
SUP» Which includes all the six banks already operating 
the © Country, and will direct its activities largel d 
the provision Of irect its activities largely towards 
industries wr; etter banking facilities for the primary 
avoid bei, t is difficult to see how a new bank can 
for th Ls Strongly influenced by the Associated Banks, 
entrenched are all long-established and strongly 
with six be mo in a small community like New Zealand, 
agreement 4 s having over 500 branches, some general 
fates, &e about credit policy, interest and exchange 
cften more inevitable. The Associated Banks are 
competitig of monopolistic practices, but there is keen 
‘cilities between them in the provision of bankin 
‘cilities, and little evi Pi . 
what is aah e evidence of combined action beyond 

icy, Ssary for the maintenance of a sound credit 
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The banks are now furnishing weekly returns of total 
debits to customers’ accounts, inter-bank clearances, 
advances and discounts, specie reserves, fixed and current 
deposits, and notes in circulation. Most of these returns 
are similar to those published quarterly, but total debits 
and clearings are new, and they should provide valuable 
evidence regarding changes in trade activity. The more 
frequent publication of these items will also enable a 
closer watch to be kept on changes reflecting movements 
in business conditions. 

In addition to the new weekly return the quarterly 
bank figures are being published as usual, and, as was 
anticipated, figures for the June quarter reflect the result 
of an improved trade balance and show a remarkable im- 
provement in credit conditions. The following table com- 
pares deposits with advances and discounts in the June 
quarter of recent years :—- 

(£ Millions.) 


Excess Excers 
June Quarter. Deposits. Advances. Deposits. Advances, 
BED cocccece 544 .... i, cece BE sees ée 
1926 ........ 526 .... 487 .... 39 es 
19BT .ncccce © WO cece GOB cere cs 1:0 
1928 ........ 549 .... 454 .... 95 ee 


The figures show that, as far as credit conditions are 
concerned, the Dominion has now recovered from the 
depression which has marked the last two years, and that 
credit is again relatively abundant. As was expected, 
the improved position led to a reduction early in July 
of the bank’s minimum rate on overdrafts from 7 per 
cent., where it has stood since May, 1927, to 64 per cent., 
and the reduction has been welcomed by the business 
community, not only fur the relief it affords, but as a 
stimulus to confidence and an indication that a return to 
normal prosperity is at hand. Some evidence of increas- 
ing business activity is also found in the expansion of 
other significant indicators, such as land and property 
transters, &c., but the full effects are unlikely to be felt 
until after the winter, when the seasonal increase of 
activity in the big primary industries may be expected to 
absorb labour and increase demand. 





CHINA.—EXPORTS AND IMPORTS—SMUGGLING 
—HOME TRADE. 


(FROM OUR CORRESPONDENT.) 

HonckKonG, August 10. 
THE recently published Customs Statistics for 1927 pro- 
vide plenty of scope for imagining what might have been 
achieved if China had enjoyed the blessings of civilised 
government. The total foreign trade amounted to 
1,931,551,286 Haikwan taels, a decrease of 56,964,738 
Hk. taels compared with 1926. The annual review of the 
Statistical Secretary is in the nature of a dirge, for there 
is scarcely a cheerful note to relieve the gloom. Trade 
was restricted at every turn, and the advantage of excep- 
tionally good crops was lost by reason of hampered trans- 
port facilities and heavy legal imposts, which swelled the 
cost of production. The revenue collections totalled 
68,735,128 Hk. taels, a decrease of 9,387,000 Hk. taels 
compared with 1926 and over 1 million Hk. taels less 
than in 1925. The report mentions that part of this heavy 
decrease was ‘‘ caused by a diversion of trade routes to 
irregular channels in order to avoid the numerous sur- 
taxes, thereby escaping all Customs control.’’ From 
information gathered here, it appears that an increasing 
quantity of merchandise shipped to Hongkong for 
transhipment to the distributing ports of South China is 
being smuggled into the country without passing through 
the Customs. There always has been a heavy volume of 
i!licit traffic carried on by the many thousands of river 
steamboat passengers who leave Hongkong daily, but 
when the anti-British boycott was instituted in 1925 quite 
a big organisation was developed for running cargo, 
chiefly by junk, through the boycott barrier. This 
organisation has probably been adapted to cope with the 
multiplication of provincial surtaxes, and as the latter 
increase a stimulus will be given to the business of smug- 
gling. Hongkong being a free port, there is no difficulty 
about loading junks with cargo, which is to be smuggled 
into China, and the risk of seizure is confined to the ports 
where there is a Chinese Maritime Customs station. _ But 
by some means evasion of examination 1s comparatively 
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simple, and, from all accounts, the traffic appears to be 
safe and profitab. ‘The Customs statistics for Hongkong 
during the past three years are as follows :— 
(In Haikwan Taels, 000’s omitted.) 
1925. 1926. 1927. 

Imports from Hongkong 172,789 .. 119,976 .. 207,984 

Exports to Hongkong .. 114,715 .. 93,802 .. 169,680 
It will be seen that there has been a sharp recovery since 
the termination of the boycott in the autumn of 1926, and 
the figures are not far short of those for 1924, the year 
previous to the boycott. There has been an appreciable 
decrease in the imports into China from Great Britain, 
U.S.A., and Japan, which indicates that trade with South 
China has fully returned to its normal channel through 
Hongkong. 

During the past month there has been little change in 
the various branches of local trade. An exceptionally hot 
and dry July has not encouraged dealers to exert them- 
selves, and more attention has been paid to reducing old 
stocks rather than to placing new orders. In the piece- 
goods market there was a spasm of activity in connection 
with standard cotton brocades, but the quantity brought 
to book is probably not much more than 25 per cent. of 
the normal demand, and the prices were unprofitable both 
to Manchester and to the Hongkong merchant. As the 
dealers have paid a price which they declare to be much 
above the present market level, there seems to be little 
advantage to anybody concerned. 





Letters to the Editor. 


INTERNATIONAL AND INDUSTRIAL 
CO-OPERATION. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—The analogy that is drawn in the Economist this week 
in ‘‘A New Chapter in Industrial History’’ between the 
** Mond-Turner ”’ project for setting up a National Industrial 
Conference and the function of the League of Nations in the 
promotion of international co-operation may or may not be a 
good one. Personally, | think it fails in a fundamental par- 
ticular. I am not writing, however, to raise this question 
now, but a further question that is suggested by the compari- 
son: Are the purposes of the Mond-Turner Conference com- 

atible with that desirable international co-operation that the 

eague of Nations exists to foster? 

In the invitation that Lord Melchett (then Sir Alfred Mond) 
sent to the T.U.C. he declared one of the purposes of the dis- 
cussions to be the ‘ frank determination to increase the com- 
petitive power of British industries in the world’s markets.”’ 
This object appears to have met with the approval of the mem- 
bers of the T.U.C. General Council. Even Mr George Hicks, 
for instance, formerly found justification for the Conferences 
in the recognition that ‘‘ we shall have to become rationalised 
in Great Britain; if not, we shall go out of effective com- 
petition ’? (Manchester Guardian, January 14, 1928). And 
Mr Ben Tillett has made a similar declaration in more flam- 
boyant terms. 

In its declaration on the subject of rationalisation, the joint 
conference has registered its endorsement of the pronounce- 
ments upon the subject of the World Economic Conference of 
last year, and thereby expressed approval of the view that the 
introduction of measures of rationalisation must not be accom- 
panied by any worsening of workers’ conditions, and that steps 
must be taken to ensure that the resulting economy of labour 
power does not result in the displacement of workers, with 
consequent unemployment. 

If, however, rationalisation is to be undertaken as a means 
of intensifying international competition, can it do other than 
bring such results? The process of rationalisation cannot be 
confined to any one country, and any competitive advantage 
that may be derived from it can only be a temporary gain. 
Even if it is regarded, in the first place, as a means of cheapen- 
ing production without worsening labour conditions, in the 
long run the race to increase the competitive power of the 
various competing countries can only re-act to the detriment 
of those employed in industry on the one hand, and on the 
other tend to undermine the work of the League of Nations 
by an endeavour to advance by means of a competitive scramble 
rather than by ordered international co-operation.—Yours 
faithfully, J. ALLEN SKINNER. 

Chelsea, September 12th, 1928. 

{The purposes of the Mond-Turner Conference and of 
Geneva are not incompatible. Rationalisation proceeding on 
parallel lines in all countries will mean more wealth and more 
trade if trade is not artificially obstructed. In the long run 
there is no visible limit either to production or to trade. A 


producing country may fall behind through inefficiency, Bys 
if it makes an effort and catches up with its most progressive 
competitors, it does not except perhaps at first take trade away 
from them, but by its own increased contribution adds to the 
total of world trade.—Epb. Econ.) 


BOOKS RECEIVED. 


Cartels, Combines, and Trusts in Post-War Germany. 
By Rudolf K. Michels. (New York) Columbian Unj- 
versity Press. (London) P. S. King, Orchard House, 
Westminster. 14S. 

The best work on this subject has hitherto been inaccessible to 
people unable to read German. This well-documented survey, 
intended primarily for American readers, sets forth concisely and 
with lucidity the essential facts relating to industrial combination 
in Germany, and examines in detail the law relating to them, 
Chapters are devoted to surveying special fields of industry. 
Deutschland Unter dem Dawes-Plan. Von Prof. Max 

Lering. (Berlin and Leipzig) Walter de Gruyter and 
Co. 

This German account of the origin and working of the Dawes 
Plan contains much more detailed fact and less polemic than the 
majority of works on the subject. 

Memoirs of Prince Max of Baden. Authorised translation 
by W. M. Calder and C. W. H. Sulton. In two 
volumes. (London) Constable and Co., Limited, 
Orange street. 42s net. 


Fitness for Work. By T. H. Pear. (London) University 
of London Press, Limited, 10 and 11 Warwick lane. 
5S net. 

The author of this very readable little book is Professor of 
Psychology in Manchester University. He raises the very timely 
question: ‘‘Is skill in industry worth while? ”’ 

The Battle of Behaviourism. By Dr. John B. Watson 
and Prof. W. McDougall. (London) Kegan, Paul, 
68-74 Carter lane. 2s 6d net. 

An “exposition”? and an ‘‘exposure’’ of behaviourism, by a 
leading exponent and a leading opponent of the school. 
The Notation of Movement. By Margaret Morris. 

(London) Kegan, Paul, 68-74 Carter lane. 2s 6d net. 

Miss Morris has undertaken a most interesting piece of pioneer- 
ing work. This booklet represents the first-fruits of an attempt to 
evclve a notation in which every possible movement of the body 
can be as exactly and intelligibly expressed as a note of music. 
If her plan succeeds, it will render possible a hitherto undreamed 
of permanence in the most ephemeral of the arts. 

The Economic Journal. September, 1928. (London) 
Macmillan and Co., Limited, St. Martin’s street. 6s 


net. 
Contains articles on ‘‘ The Instability of Capitalism,’’ by Pro 
fessor Schumpeter; ‘‘The Representative Firm,” by Lionel 


Robbins; ‘* The Indian Reserve Bank,” by Professor Saunders; 

and ‘‘ Business Forecasting,’’ by Professor J. H. Jones. 

Kyoto University Economic Review. July, 1928. (Tokyo) 
Maruzen Company, Limited. 

This journal, which should be of value to everybody whose 
interest in economics is not confined to Europe and the Sm 
World, contains articles by Kyoto University professors, on “ The 
Taxpayer ’’; ‘‘ Changes of Social Classes During the Tokugawé 
Period’; ‘The Establishment and Maintenance of Peasatt 
Farms,”’ &c. 


The Canada Year Book, 1927-28. Published by authority 
of the Hon. James Malcolm, M.P., Minister of Trade 
and Commerce, Ottawa. (London) Offices of Hig? 
Commissioner for Canada, Trafalgar square. 

An admirable and most exhaustive book of reference. 

Calendar of the London School of Economics, 1928-26: 
London School of Economics, Houghton street, Ald- 
wych, W.C. 2. 3s 6d. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
National Debt: Return Showing (1) the Aggregate Gros" 

Liabilities of ihe State at the close of each financ 
year from 1913-14 to 1927-28, and (2) the Gross @ d 
Net Expenditure charged annually during that a 
against the Public Revenue on Account of 
National Debt, &c. Cmd. 3170. gd net. — : 
The Sweden Year Book, 1928. (London) Swedish Con 
sulate, 329 High Holborn. : . 

A book of reference, with many of the features of a guide el 

Prosperity for England. By Sir Charles Fieldini 
(Billingshurst) published by the author. oot 
A pamphlet advocating the Utopian policy of national 


sufficiency with Government control of food prices. 
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Gzchange. 


THE ABUSE OF VOTING POWER. 


I, the Economist of July 7 last we discussed a number of 
the abuses liable to accompany the issue of deferred shares 
of low denomination carrying disproportionate voting 
rights and power to participate in surplus profits. We 
gave figures showing that, in the case of 48 issues made 
during the present year, the general public had put up 
93 per cent. of the cash and obtained less than 22 per cent. 
of the equity; and that, if prospectus estimates of profits 
were realised, the public would obtain 21 per cent. on their 
investment of cash, while the vendors and their friends 
would obtain 464 per cent. on their investment of cash 
and “ considerations ’’—a disparity which would increase 
with every rise of profits. 

A further danger of the small deferred share is the 
readiness with which it may be used for bringing about an 
inequitable division of voting power. Obviously, if a £1 
participating preferred share and a 1s deferred share alike 
carry one vote, and the numbers of each outstanding are 
identical, interested parties obtain control at a relatively 
small financial sacrifice. The post-war experience of 
this and other European countries suggests that 
while it is desirable that no legal obstacle should be put 
in the way of amalgamations or fusions of interest which 
are part of a policy of ‘‘ rationalisation,’’ and likely to he 
of permanent benefit, shareholders have every right to 
demand protection from the attentions of would-be 
Napoleons of finance, to the extent at least that the latter, 
whatever their strategic plans, shall acquire a substantial 
financial interest in the undertaking they seek to control. 
Disproportionate division of voting power, whatever the 
means used to achieve it, reduces the bona-fide investor’s 
assurance that he will be given a “ fair deal,’’? and the 
aiden agitation which has recently arisen against 
- ca ina number of European States is a testimony 

. soe occasioned by recent developments. 
toting 8 ~ particular, the question of inequitable 
heme er ms of late assumed particularly serious 
pers aie € instrument by means of which the 
2 ia Baste ven can most readily be effected is not, 
but the S ; Ae e deferred share of low denomination, 
shared dt, ural-vote ’’ share. The issue of shares with 
deus, oa was wt according to our Paris correspon- 
when law oe ysmic drop in the franc two years ago, 
sles a oe ers of British, American, German, Bel- 
end 2 — er foreign investors eagerly availed them- 
att triflin © Opportunity of snapping up, at the cost of a 
the leadin g * se of sound money, shares in many of 
old ou — banks and industrial concerns. The 
inance and aieen: German infiltration into F rench 
of the Bank of m € control, possibly, by German capital 
vention of ool rance itself rose to fever heat. The in- 
rench oleae capital shares, available only to 

The restriction’ on the result, We 
tbiect (though not ownership was in itself a legitimate 
might be arpued et a far-sighted one), and 
rench compan : eing in harmony with the spirit of 
rench director> wee which requires a majority of 
‘0 registration vn the board as a condition precedent 
Nglish Practice at the principle is not unknown in 
Of the may be inferred from the recent decision 
British eral Electric Company to limit voting rights t 

| Citizens, and of Im “f Ai . oe 
jolding of its sh perial Airways to restrict the 
urther device ae solely to British subjects. The 
vond the... ),Plural-voting, however, has gone far 
“pe ~ Fesults intended by its i t Astut 
usiness ” men. hay wy inventors. Astute 
ing possibilir e been prompt to realise its 
againgt wide ilities, and 
Of fresh ‘addi scespread practice of making special issues 
Capital on this principle. In a single 


there is now a loud outcry ; creation of strong pu 


week recently issues of plural votes included the follow- 
ing :—100,000 of 250f each by an electrical concern, the 
new shares having each five votes against one attaching 
to each of the older shares; 8,000 of soof by one of the 
great collieries, giving one vote at ordinary meetings for 
every two older shares held and 20 votes per share at 
extraordinary meetings; 54,000 of 1oof by another col- 
liery company, giving 10 votes per new share at extra- 
ordinary meetings, against one vote per 30 old shares; 
and 10,000 of soof, giving the holders five votes for each 
new share, against one for each of the old shares. 

It is now beginning keenly to be realised in France 
that under the plural-vote share system it may be easy 
for boards of directors to usurp absolute control and 
entirely exclude the whole body of shareholders from any 
effective voice in a company’s affairs. Cases have already 
occurred, in fact, in which boards of directors have mani- 
pulated issues of plural-vote shares in such a manner 
that they must inevitably pass entirely into their own 
possession, to the complete exclusion of the rest of the 
shareholders. The campaign against plural-voting is being 
led by no less an expert than M. Caillaux, who demands 
that the issue of such descriptions of capital shares shall 
be absolutely prohibited by law, ‘‘ power being given to the 
Government, after consulting the Conseil d’Etat, to autho- 
rise the issue of plural-voting shares only when the 
national interest imperatively demands it.’’? The Govern- 
ment has already introduced a Bill which, while it goes 
by no means as far as M. Caillaux urges, contains pro- 
posals to keep the abuse of the system within reasonable 
limits. The Bill, while recognising the legality of plural- 
vote shares, limits their rights to a number of votes per 
share not exceeding five times those attached to other 
shares of similar nominal value. It stipulates that plural- 
voting shares must be nominative, not negotiable on the 
Bourse, and unavailable for concerns having ‘‘ sleeping 
partners.’’ The Bill gives companies with plural-vote 
capital four years in which to revise their articles. As 
might be expected, objections have already been made 
that the proposals do not go far enough. 

Dissatisfaction with the abuse of plural-voting shares 
is not confined to France. The Italian courts have peti- 
tioned that plural votes shall only be usable in special 
circumstances, i.e., in actions against directors, at meet- 
ings called by the Court, and in connection with resolu- 
tions for winding up, prolonging a company’s legal exist- 
ence, amalgamation, reduction or increase of capital, or 
changing the registered objects of the company. In 
Switzerland a movement is on foot in favour of the total 
prohibition of plural voting shares. In Germany measures 
of repression are also being discussed. 

In England the plural-voting share, though perfectly 
legal, is not employed to any large extent. A similar 
result may be, however, and frequently is, obtained, as has 
been stated, by issue of ‘‘ small’? deferred shares. In the 
case of the 48 issues to which reference has been made, 
our investigation showed that the public, who subscribed 
over nine-tenths of the cash, obtained no more than §5 per 
cent. of the aggregate voting power. The “‘ inside ’’ in- 
terests, therefore, could have obtained absolute control by 
a relatively small extra expenditure. Indeed, the propor- 
tion already held would, in practice, be more than sufficient 
to give them such control, seeing that their own voting 
power was centralised, while that of the outside share- 
holders was scattered. ; 

The above examples show that while the abuse of voting- 
rights is a pressing problem in many countries, its preven- 
tion is anything but easy. Unscrupulous promoters, find- 
ing one approach closed to them, may be credited with 
sufficient ingenuity to discover others. The best means of 
checking this. and other abuses, in the long run, ts the 
blic feeling towards the fostering of 
which the investor and his expert advisers may make a 
valuable joint contribution. 
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FOREIGN STOCK MARKETS. 
II._ NEW YORK. 


(BY OUR NEW YORK CORRESPONDENT. ) 


In view of the increasing interest in this country in the movement 

of securities on foreign bourses, we propose to survey the course of 
events in a few important centres in the last five years, and 
thereafter to keep readers continuously in touch with market 
movements in those centres. An article dealing with the Berlin 
Bourse appeared on page 439 of the ‘‘ Economist” of September 8, 
1928. 
Durinc the past five years the New York Stock Exchange 
has witnessed what has been termed, with a certain 
measure of justice, the ‘‘ Coolidge bull market.’’ Follow- 
ing the great deflation of 1920, the share market turned 
upward during the latter part of 1921, and by early in 
19623 had recovered a large proportion of the loss suffered 
during the great post-war downswing. The upswing in 
industrial production that reached a peak in the spring 
of 1923 brought firmer money with it, the Federal Reserve 
Bank raising its discount rate from 4 to 44 per cent. The 
recession in business activity was moderate in 1923, but 
gained momentum during the first half of 1924. Discount 
rates were then reduced progressively to 3 per cent. 

This adoption of an ‘‘easy money’”’ policy by the 
Reserve authorities, combined with the passing of 
the low point in the business recession, initiated 
the great “Coolidge’’ market, which continued, 
with minor interruptions, down to. the present 
year. Starting from a level around 100, the com- 
mon industrial stock index of the Standard Statis- 
tics Company (which is based on 197 industrial stocks 
and is weighted according to the number of shares 
of each outstanding) rose to around 150 early in 1926, to 
around 200 during the last half of 1927, and nearly to 
250 during the first quarter of the present year. During 
this period consistent strength was displayed by the 
markets for fixed-interest securities. The Standard 
Statistics Company’s index of 20 high-grade preferred 
stocks rose from around 114 in 1923 to about 133 early in 
1928. It was apparent that the forces behind the great 
rise in security values included such factors as a consistent 
gain in earnings, a growing supply of investment capital, 
gold imports, and, possibly, a growing preference for 
shares as a form of investment. 

The upward movement was not, of course, free from 
temporary reactions, among which that of March, 1926, 
particularly deserves notice. The upswing in industrial 
activity that began in 1924 continued strongly into 1926, 
and large demands for credit for commercial and specula- 
tive uses had developed. By the end of 1925 the Federal 
Reserve System was extending some $1,400,000,000 of 
credit, and money rates had risen. Under these circum- 
stances the Federal Reserve authorities raised their dis- 
count rates from 34 to 4 per cent. early in 1926. As the 
spring demands for credit appeared toward the end of 
February, a squeeze in the money market developed which 
ran through March and which was attended by steady 
calling of loans and drastic liquidation on the Stock 
Exchange. On this break the averages for industrial 
shares fell by 15 or 20 points. The disturbance illustrated 
the Federal Reserve System’s control over the market; 
but the dip proved to be a temporary one, and with the 
Bank rate reduced to 34 per cent. by summer and indus- 
trial activity continuing at a good rate, the market started 
upward again on an advance that ran with little interrup- 
tion until October, 1927. 

The reaction that developed at that time, and which 
amounted to 5 or 10 points in the averages, differed 
materially from the break of March, 1926. The earlier 
setback coincided with a high level of industrial activity, 
and was caused by tight money. The decline of October, 
1927, found the market declining of its own weight and 
in the face of easy money. 

_ With the turn of the year the Federal Reserve authori- 
ties, possibly sensible of the criticisms that had been 
levelled against them for ‘‘ overdoing ’’ their easy-money 
policy, evidently decided that they would, now that the 
pressure on the foreign exchanges was past, take steps to 
secure the return of the money that they had placed in the 
market during the last half of 1927. Discount rates were 
advanced to 4 per cent. in January and early February, 

1928, and some $200,000,000 of Government securities 
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were sold during the earlier month. A small reaction dur- 
ing February apparently convinced the authorities that they 
had taken steps sufficient to remedy the situation, and 
sales of Government securities were suspended. Brokers’ 
loans (as tabulated for New York City by the Federal 
Reserve Bank), which had risen by approximately 
$1,000,000,000 to $3,800,000,000 during 1927, had not 
been materially reduced, but the authorities apparently 
thought that the development of spring demands for 
credit would produce a squeeze in the money market and 
a break in stocks similar to that of March, 1926. Nothing 
of the sort developed. Perhaps because of signs of 
improved business, or perhaps because the bullish spirit 
had become too firmly established (and quite possibly be- 
cause of a loss of respect for Federal Reserve operations), 
the share market ran up sharply during the spring, when 
the Standard Statistics Company’s index of industrial 
shares reached a new peak of 246.5. Brokers’ loans also 
soared, and established a new maximum at $4,563,000,000 
on June 6th. Spurred to further activity, the Federal Re- 
serve authorities advanced the official rate to 4} per cent. 
during May and June. The sale of Government securities 
on a large scale was also resumed, but the Reserve banks 
had lost control of the situation to the extent that redis- 
counting by member banks increased more rapidly than 
the Reserve banks could reduce their investments, so that 
by the middle of the year the total volume of credit being 
extended by the System had _ risen above the 
$1,500,000,000 level, after having declined to the 
$1,250,000,000 earlier in the year. 

A reaction finally developed in the share market during 
June, amounting to about 15 or 20 points. Apparently 
hoping for a quick liquidation, the Reserve authorities 
advanced most of the regional discount rates to 5§ per cent. 
during July. By July 25th brokers’ loans had declined 
$379,000,000 from the peak. Meanwhile, fixed-interest 
securities had slumped badly during the first six months 
of the year under the influence of dear money, and the 
bond and new issue markets were brought to a distinctly 
unsatisfactory condition. The market for Government 
securities had, naturally, suffered heavily from the 
Reserve banks’ operations. Even in July the share 
market showed signs of being oversold, and talk began to 
be heard of the bond market being responsible for the 
congestion in brokers’ loans. The discount rate advances 
of July gave a setback to tentative rallies, but did not 
provoke liquidation. On the contrary, shares gradually 
gathered strength, and at the moment of writing the 
averages have recovered about all that was lost during 
the June break. 

The market is now gathering speculative momentum. 
Some of this latest buoyancy may be due to indications 
that the Federal Reserve authorities have modified their 
policy to the extent of stabilising the money market 
instead of letting it rise further. For the first time for 
months the Reserve banks have been buying bankers’ 
bills in quantity in order to prevent a rise in the bill rate. 
This action has been taken as an indication that the 
authorities do not wish to increase their discount rates 
and that they are prepared to grant additional credit 
needed for autumn needs without further penalty in rates. 
It has been noted that this modification of policy has 
coincided with a weakness in the foreign exchanges that, 
if accentuated, might start a gold movement 1 
this direction. No one can, of course, predict Reserve 
policy with any certainty. If speculative activity again 
became excessive, the authorities might decide that 
higher rates were essential, despite their possible effects 
on business and the foreign exchanges. Probably they 
hope that speculation will stay within such bounds as W! 
permit the maintenance of present rates. , 

Meanwhile, it is apparent that the upward cycle 
business that began this year is continuing strongly, a 
that profits of industrial enterprises are at new high leve A 
Railroad earnings, after being adversely affected by ws 
year’s decline in traffic, are comparing favourably w't 
the results of a year ago. Public utility earnings i 
excellent. The investor’s preference for common, ? 


against fixed-interest stocks, also continues, and ot 
caution occasioned by the June break evidently did o~ 
penetrate very deeply. The only apparent curb on anot 
bull movement appears to be the money situation. 
Before closing this review, mention should be ™ 


ade of 





a ee ee er ee ee, eee ee 











september 15 1928.] 


t diversity which has long existed between 
‘fferent grOUPS of stock, and even between different 
tocks in the same group. rhe country has experienced 
Sr elective” prosperity, and its shares have reflected 
this situation. Among the industries whose securities 
as done better than the average are the automobile, 
dectrical, chain store and mail order, food, and public 
utility trades. Among those below the average are the 
val, oil, paper, shipping, textile, rubber and tyre, sugar, 
eather and shoe, and, to a lesser extent, the steel and 
metals trades. This differentiation seems likely to 


continue. 


THE WEEK IN THE MARKETS. 


SETTLING DAYs. 


the grea 








TICKET. Account. 
Septemver 25. September 27. 

Resivess was no more than moderately active, though a 
cheerful tone was evident. In the majority of cases price 
changes were contained within narrow compass, but a 
number of individual stocks came in for special attention 
—largely of a professional character—and displayed con- 
sderable activity. Investment demand, though con- 
tinuing in evidence, was a less prominent feature than 
last week. Events in New York were again watched 
with keen interest, observers here being somewhat dis- 
trustful of the extraordinary activity prevailing in that 
centre, which certainly had no parallel in London, where 
such upward tendencies as manifested themselves were 
far more moderate and selective in character. 

The tone in the gilt-edged market was subdued, with 
dealings on a restricted scale. Conditions in the money 
market were not at all easy. The Bank of England’s 
receipt of £500,000 from South Africa was offset, later in 
the week, by the withdrawal of a like amount fo: Canada, 
the Bank obtaining none of the week’s offering of “ new ”’ 
metal The New York exchange further weakened, and 
remained below the gold point. Five percent. War Loan 
and 34 per cent. Conversion Loan were inclined to 
harden at the beginning of the week, but easier conditions 
later became general. A moderate business was done in 
India stocks. Colonial issues were without special 
feature. 

In the foreign market investment demand was in evi- 
dence for the new Chilean 6 per cents., after the inevitable 
sales by “stags.”” Brazilian bonds were quiet, but Peru 
Corporation continued to attract interest. A moderate 
business was done in European issues and among Far 
Eastern stocks, Chinese displayed a hardening tendency. 
Pic Rails were dull and dispirited, the week’s un- 
py traffic figures producing the too familiar signs 
o - apathy which the recent publication of measures 
ns aa = road competition had tended temporarily 
Seattle don, Midland and Scottish were most, and 
me “ east affected by selling, which, while by no 
eames a hy sufficient to cause indubitable sagging 
. henna e London lines, as before, remained a law 

i ae being firm on increased traffic receipts. 
eupecteien railway dividends were in accordance with 
wes eae ut their maintenance at last year’s levels 

uicient to introduce an air of cheerfulness into the 


mark 1 
maa nag other companies, San Paulo further re- 
Was frm rom its recent setback, and United of Havana 


Be sane of business was done in the industria’ 
and the ic professional dealings played no little part, 
than the — was for specially favoured shares rather 
Were cate — body of _securities. Gramophone shares 
chiefly res a ae of interest. American selling was 
‘ctor WK e for an early decline in Columbia and 
Were in ie ener tone ensued. British Brunswicks 
With the Co. Nd owing to rumours of a profitable contract 
(enomination. hy: ative Wholesale Society. Shares of low 
‘he artificial silk cn » Came in for particular attention. 
'ver-production oP was still under the influence of 
tter, Match a but the general tendency was 

Current of a shares were very active, rumours being 
Match, Someta bonus distribution by Swedish 
Ng tobacen ae attention was again given to the lead- 
British A mpanies, though chief interest shifted 

ete also in tho nwo tO Imperial Tobacco. Breweries 
“tronger Babe € Picture. Iron and steel shares were 
! ck and Wilcox being bought for invest- 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 


the more active securities of the various markets :— 


British and Colonial Government Securities. 


4 ve] oe 3 
to? = =) o s he 
£&,.8 cs of ° of a x - 
88s ZOOM On £28 383 
opr o-s o 23 oan on i. 3 
dais Sad ze Sas OAR & 
Conv. Loan 34% ....77¢3 . 774 ..+ | Treasury 5% (B) ....1014 .. 1017. — 
Do 44% 1944 ...... ont as --+ & | Palestine 5% 1942-67 105 .. 1053..+ $ 
War Loan 5% 1929-47102§ ..1022 ..+ § | 8. Africa 5% 1945-75 10! .. 104... .. 
Do 4% (tax free) Canada 34% 1930-50.. 83... 83.. .. 
1929-42 .......... 101¢g..101f ..+ gy| India 34% ......... TiSe.s Th ce <0 
Consols 24% ........ 56x... 56 .. .. | Australia 5% 1945-75 98... 98 .. .. 
D0 4% «...++--00+6 865 .. 865 .. .. | N.S.Wales53% 1922-32 101 .. 103 ..4 1 
Funding 4% ....... - 904%.. 90 ..— | N. Zealand a 104 .. 104... .. 
Victory Bonds 4% .. 94 .. 94 .. .. | Victoria 54 1930-40 .. 100x.. 100... .. 
War Bonds 5% 1929..105 ..105 Nigeria 6% 1949-79 .. 113... 114..4 1 


Local Loans 3% .... 648x.. 644 ..— 3 
Foreign Government Securities. 


Japanese 6% (1924) .. 994.. 

Tokyo City 54%  .. 914.. 

Reciss. 87 .. 

Austrian 6% 1923-43... 1024.. 102 
1 


Argentine 4 


French 5% .......... 
Do 4% (Brit.) ...... 


23.. 103 ..+ 
-- 102... : 


183.. 182... 
16... 16 


German 7%........ «- 107%... 1074. od 
4| Greek 7% Refugee .. 10 


« Wie xc 


1018, e 
94 so ee 


Belgian 7%.......... 10... 110... .. | Hungary 74%....... - 102 

Brazil 5% Funding .. 863.. 87 ..+ Chili6% .... ...00. 98 . 

Bulgaria 7% ........ ast. oo Italian5% (Marm.Ry) 70. 

China 5% (1912)..... - 454.. 464..+ 14! P.L.M.6% .......... 1014. 

Egypt Unified 4%.... 873.. 87 ..— | Poland7%.... .... %4.. eae 
Estonia 7% 1927 .... 96 «+ | Mexican 5% (1893) .. 41... 414..+ 4 


Finland 6% 1923 .... 


.. %.. 
984.. 99 ..4+ 4! 


British and Foreign Railways. 


S. Paulo Coffee 74%.. 104 .. 1044... .. 


G. Western Ord, Stk. 874.. 854 ..— 2 | Antofagasta Ord. Stk. 913.. 92..4 3 
L.N.E., Def. Stk. .... 123... l13..— § | B.A.&PacificOrd.Stk. 95 .. 95... .. 
Do 5% Pref. Stk... 274.. 254..— 13 | B.A.Gt.Sthn Ord.Stk. 1023.. 1044..+ 1 
U.M.S. Ord. Stk. .... 5¢3.. 53 ..— 33 | B.A.Westrn. Ord.Stk. 893.. 908.7 
Metropol’anCons.Stk. 664.. 68 ..+ 14 | Can. Pacific Com.Stk. 222 .. 220 ..— 2 
Met. DistrioctOrd.Stk, 795.. 794.. . C. Argentine Ord.Stk. 954.. 95%.. .. 
Southern, Def. Stk... 32%.. 314..— Entre Rios Ord. 8tk. 88:.. 8 1 
Do Pref. Ord. Stk. 724.. 72 ..— Leopoldina Ord. Stk. 614.. 61 ..— § 
Underground Ord. £1 19 .. 1g.. .. | Mexican Rly.Ord.Stk. 7)... 7h.. .. 
DoIncome Bonds 1294x.. 130 ..+ 4/)Utd. HavanaOrd.Stk. 52.. 57..+5 
Bank:;. 
Bank of England Stk. 261 .. 261... Midland £1, fully paid 3}§.. 3¢§.. .. 
Barclay b.(£1)...... 2¢9.. 24¢§.. .. | Nat.Prov. £20, with £4 
Barclays (Dom. col. WEED Geivestvesas 14gy.. 14%..+ 
&e.) AZ£1........ ly... 14§..+ 2) Horgk. and S. ($125)138 ..1 oot 
Lloyds £5, with £1 pd, 344.. 33 ..+ | Standard of S. Africa 
Martins £1.......... ee a ee £20, with £5 paid 153 .. 16 ..#% 
Mid. £12, with 7 Q%y.. OR w+ fr Westminster £20,with 
Do £24, fully paid.. 93 .. tal) f5paid.......... 20h .. 20yy..+ fe 
Insurance. 
Alliance £1, fully paid 23... 224..— 4 | N.British and Mer. £5, 
Com. Un. £24,fully pd. 303.. 31 ..+ with £13 paid.... 


London & Lancs, £5, 
with £1 paid .... 


Baldwin (£1) ........ 
Bengal Iron (£1) .... 
Bolckow Vaugh :n(£1) 
Dorman, Long (£1) .. 


Babcock, Wilcox (£1) rs 


Bradford Dyers (£1) 
Brit.Celanese,Ord(10/) 

Do Pref. (£1)...... 
Coats, J. and P. (£1) 


British Insulated (£1) 
English Electric (£1) 
General Electric (£1) 


24h.. 29 .. 
3 8 


44).. 4gh..+ 
ie: et 8 


Royal Ex. £1, fully pd. 
34 ..+ 4 | Roy.In. £1,with 10/ pd. 


Coal, Iron and Steel. 
«e+ | Ebbw Vale(£l)..... e 





‘i 3 . | Guest, Keen (£1) .... 


oe ee. e- | Vickers (6/8) ......+- 
Textiles. 


-_: om 
Electrical Manufacturing. 








Siemens (£1) ........ 


Electric Light and Power. 











Courtaulds (£1)...... 4 
Fine Cort. Spinn .(£1) 2 
Listers (£1).......... 1 
Snia Viscosa (200 lire) 1 


Johnson&Phillips(£1) 1 
Metro-Vickers (£1) .. 1 


at. ag 
Powell, Duffryn (£1) 1 . —_ 


Swan, Hunter (£1) .. 4 


Brnemth. & Poole (£1) ee it, .. | Lancashire (£1) ...... 14 .. 14..+ 
City of London (£1).. 1gx.. 144..+ dy| N’we’stle-on-Tyne (£1) 194.. lyk..+ 
Midland Countics(£1) lyy.. lj. .. | Yorkshire (£1) ...... l¢g.. 193..+ 
Telegraphs and Cables. 
Eastern Stk. ........ 2474... 2474.. Marconi (10/)........ we wa ee 
Eastern Exten. (£10) 25... 25 .. .. | Marconi Marine (£1) 24 .. 24§..+ ¢ 
Western (£10) ...... 24%.. 24§.. ..é| U. River Plate (£5).. 9¢%.. oot, 
Motors. amen . 
Austin, 20’s .......... 43-. 4%-. «- | Morris 74%Cm.Pf.(£1) wa —— 
Dennis (£1)......... Hf: re -— gh | Napier aR aes se anton 2 * t+ & 
Leyland (£1)........ 14§.. 1§ ..— s)/| Singer (£1) ......... - 294.. 249K.. oe 
Shipping. & sm: O00 4 
Cc ard 1 eseceose 1 oe 1 oo P. & O. Defd. Stoc oe ee oot 
Parnees Withy (£1). if: if. a Koyal Mail Ord. Stock 74... 75 ..+ 1 
Miscellaneous. 
Assoc. P. Cement (£1) 1;4.. 1fy..+4 
Barker (John) (£1) .. ee 3ax.. .. | Imp.C. Gas Stock .. 


Braz. Traction, no par 
Brit.-Am.Tobacco(£1) 


~- 58 
1 eee 


..—l} 


Imperial Tobacco(£1) 5#.. 


I Chem. Def. (10 - — & 
a Pama aap 
Kreuger & Toll (kr.00) 344 .. 


oot 
3% «et 


iti as “9 | L WOM ccis B xe OMe * 
een a ovdcél 183... 18 2? ieaeed Cesta (£1) 239.. 28 ..— 
arreras,“A rd.(£1) me ee 52 - 
Gobeeabin Grape. (00 1%; UF --— 21 Primitive Ges (40). lees be = - 
nes 343.. 4dy..+ fe| Salt Union (£1) .... 2yy.. 28 «+ 
Forestal Land (£1) .. if a. “<i Swed. Match,B (krl00) 248 .. 25 ..+ | 
Gas Light & Coke(£1) 1 .. om Victor Seieg. nega ll oe 3 
Gramophone Co. (£1) 134 .. 138 .. : & Wallpese ( Ri an oat pat 
Hudson's Bey (i) vs BM. St + * 2) Watney CombeD!.Sth329 4 Ld 
o. ah.. - ; £1) ...000 3 ee Spee t te 
Imp. Chemical (£1) .. 24.. 2¢8..— sy! Wm. Cery ( 


Tea and Rubber. 





# 


ie 


. 


UnionCrp.(12/6) upd 44 .. 


Anglo-Dutch (£1) .... 18... 1-.— ¢s| London Asiatic (2/).. 
Cons.Tea & Lnus(£i0) see a at 3 | Rubber Trust (£1) .. 
Oil. 

Anglo-Persian (£1).. 393.. 3i8..+ da | MexicanEagle(£1/0 6) 
ioe (Trinidad) (5/).. .. .. lfe- +: Royal Dutch (£84) .. 36 
Burmah Oil (£1) .... ae 4g ..+ dh Shell (£1)..... sc iat : 
Lobitos (£1) ........ 2¢4.. 2¢8..+ 3 Trinidad Lsehlds.(£1) 

Mines. Ea 

ee 1. Lake View tar i 

pee see 1a oe i. ha London Tin (£1) .... 
Brakpan (£1) ........ -™ -. .. | Bio Tinto (£5) ...... 52 
“Chartered” 15/ f.p. 18 .. 18... -- Russo-Asiatic (2/6) .. 
Burma Corp.(Bs.10)- f+ of -:_- |Sub Nigel (0)... 
Geduld (#1)......-- S 4. * Tanganyika (£1) 


Joban. Cons. (£1).... 2 


££" 
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ment purposes. Mond Nickel showed renewed strength. 
Newspaper issues were featureless. Provincial demand 
for Imperial Chemicals was fairly steady, but textile 
shares remained quiet. The Australian labour situation 
induced dullness in the shipping group. Marks and 
Spencer went ahead sharply in the stores group. The 
details of the proposed financial reorganisation of In- 
veresk Paper were not enthusiastically received. The pro- 
tracted dispute regarding milk prices produced a decline 
in United Dairies. Insurance shares were, as in previous 
weeks, a tower of strength. 

Rubber shares opened under the influence of further 
weakness in the price of the commodity. Such demand 
as existed was highly selective, embracing only the best 
financial concerns, while the prices bid were frequently 
below prevailing levels. Scattered selling gave the 
market an unsettled tone, though a slight improvement 
followed a recovery in commodity prices in mid-week. 
Tea share quotations were steady, but dealings remained 
restricted. The oil share market at first received less than 
its normal share of attention, Continental operators show- 
ing slight interest. Royal Dutch. Shell, and Anglo- 
Persians declined, but a recovery ensued on_ increased 
support. Eagles, Mexican, and Canadian shared in the 
early quiescence, but improved later. 

The passing of the Rand Selection dividend (referred 
to in an ‘‘ Investment Note”’ this week) came as a shock 
to the Kaffir market. Paris speculation deserted the 
market for a time, and an incipient return of confidence 
was checked by inopportune rumours of troubles in 
Spain, which caused a new wave of French selling all 
round. Platinum shares were less active, and little de- 
mand was forthcoming for De Beers. Chartereds, how- 
ever, were active on reports of the sale of a large area of 
land in Northern Rhodesia, half the profits of which 
would accrue to the company. Tin shares continued ir- 
regular, with a declining tendency. Rio Tinto made a 
good showing, but was later affected by the rumoured 
Spanish disturbances. 

Among recent new issues, John I. Jacobs were again 
inquired for, and Ner-Sag (Overseas) rose sharply. The 
new Chilean 6 per cents. opened at 1,4, premium, and 
after falling to , rose to 14 and shaded to 13 premium. 
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both making enhanced distributions. The announcements 
served to dissipate a slight cloud which had overhung the 
Foreign Railway market, a strengthening of prices being 
recorded all round. Argentina’s economic position, as we 
pointed out in a leading article in this section on August 
4th last, is in many ways strong at the moment, but the 
outlook for the railways needs to be viewed in relation to 
the recent demands of labour for higher wages and of the 
Argentine Government for lower rates and fares. 


Columbia Graphophone Results.—Those members of 
the ‘‘ House’’ who waited in Throgmorton Street last 
Thursday week for the announcement that the Columbia 
Graphophone Company was paying a total dividend of 60 
per cent. for the last 15 months, instead of the 100 per 
cent. freely prophesied, may take comfort from the reflec- 
tion that the directors’ present conservatism can scarcely 
fail beneficially to affect future results. The company 
became a public concern as recently as 1923, but the 
rapidity of its subsequent expansion has raised it to the 
rank of an acknowledged leader in one of the most active 
Stock Exchange markets. To-day its interests are pre- 
dominantly international, as a result of its control of 
Columbia International, Limited, and its large share- 
holding in the Columbia Phonograph Company of New 
York, and the Nipponophone Company, the largest 
gramophone concern in Japan. Profits for the last fifteen 
months include receipts from subsidiary concerns, and are 
eloquent of the prosperity the company has enjoyed :— 


12 Months to {15 Month 
March 31. to June 30. 


| 1926.) 1927. | 1928. 


£ £ £ 
300,000} 300,000} 300,000 
250,000} 395,41 491,046 
| 150,825| 180,443} 491,305 
Reserve for taxation and contingencies 12,000; 10,000 10,000 


me Amount .......... | 18584! 21,000! 26,250 
Preference dividend| No, oftimescovered| 81 | 81 183 




















. . 7% pref. shares (£1) .... 
Paid-up capital{(% Ferary shares (10s) .. 


Net profits (subject to taxation)........ 








INVESTMENT NOTES. Earned per share .......... ..| 481% | 377% | 974.2% 

Ordin- | Paia {Rate “ subject to tax” ..) 40-0% 400% | °148-0% 

: ae - {Equivalent “tax free’... 320% | 320% | °{58°4% 
Argentine and Uruguay Railway Dividends.—The final d £ £ 


£ 
\ amount of dividonds.......... 92,493} 100,000} 291,185 


Undis- (To reserve .......... Cekeaiers — ak 14,182 5,700 

tributed {to staff pension fund ....... . se ve 10,000 

Profits (Inc. or dec. in carry forward. .|+ 27,748|+ 35:261/+ 148,169 

* Rate for twelve months. On the 15 months’ working, a dividend of 

60% subject to tax, or 48% tax free was paid. + Plus a share bonus 
of 100 per cent. 


dividends announced by a number of Argentine and 
Uruguayan railway companies this week were fully up to 
market expectation, and in some cases exceeded it. The 
following table shows the total dividends which are being 
paid in respect of the twelve months ended June 3oth 


last, with corresponding figures for the three previous 
years :-— 


| 
| 
| 
| 


ToraL Orprnary Divipenps Parp. The proposed 1co per cent. share bonus will involve the 


——Years Ended June 30——, | issue of 982,093 new ordinary shares of 10s each, but the 
Aeinattinilaiieeiaishons 1925. 1926. 1927. 1928. directors propose to create in all 4,000,000 new shares, 
een Menai: % % % % raising the authorised capital to £2,800,c00—a figure 
Buenos Ayres Westen ...... 6 .. 7... 9.0 9 »vhich suggests that they may have further issues in mind. 
Oentral Argentine............ Eon ee SC os 8 The balance-sheet, a summary of which appears on a later 
. 5; page, shows that the company is now predominantly a 
Gute ¢ 63 . : holding concern, investments in associated companies 
C. U. Eastern Extension .... 9 .. 9 .. %.. 1 standing at £1,812,022 (an increase of £636,104 over the 


C. U. Northern Extension .... 6 previous figures), as compared with a valuation of only 


£158,002 for its own fixed assets. Trade marks, good- 
will, office furniture, loose tools, and office equipment, &c., 
are carried at purely nominal figures. Current items show 
an increase commensurate with the expansion of the 
parent company’s business, the surplus of ‘‘ quick "’ assets 
over floating liabilities being £'334,775 (against £278,183 
on March 31, 1927), the latter figure including £260,325 
cash, £120,774 stocks on hand, and £257,038 debtors, 
while trade creditors account for £225,921. The position 
as regards reserves is a model of strength, the total (in- 
cluding this year’s carry forward) being 41,438,772) ° 
which £491,046 is now to be capitalised. This years 
increase of over £500,000 in the general ‘‘ reserve '° 
somewhat of a mystery to which the report affords no clue. 
Presumably recent capital increases have been made at 2 
considerable premium. The extent of the ‘‘ boom” 1 = 
company’s shares during the last few months is broug 


na A ance <8 


The Buenos Ayres Great Southern has maintained its 
dividend at last year’s level (on a larger capital), despite 
a falling off of £378,000 in gross revenue, by reducing 
its general reserve allocation from £500,000 to £200,000 
and setting aside nothing for demolitions, against 
100,000 last year. The associated Buenos Ayres 
Western Company, with gross receipts £38,000 below 
the level of 1926-27, has evidently secured reductions in 
expenses, since the board propose to repeat last year’s 
allocation of £100,000 to reserve and increase the carry- 
forward by £51,685. The Central Argentine’s gross 
receipts were well up as compared with 1926-27, and the 
decision to maintain the dividend at 7 per cent. is a con- 
servative one. For the first time in six years the Central 
Uruguay has failed to maintain its record of successive 
dividend increases, but the two extension companies are 
ae 
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out by the following table of highest and lowest prices for 


the 10s ordinary :— 
Calendar Years. 1925. 1926, 1927. 1923 (to date). 


i vecccccccs Opty coce SEE weer 7 coos 1643 
ee cc ekees Ug ween UGG wee af ooee 66 


At the present price of 15%, less the final dividend of 35 

r cent., the yield is well below 4 per cent., even on the 
assumption that a 48 per cent. dividend is paid next year 
on the new bonus shares. Whether this will be the case 
depends partly on the amount of further new capital the 
directors may decide to issue, and partly on future condi- 
tions in the gramophone trade. The latter’s progress has 
certainly been phenomenal, but this itself raises the ques- 
tion whether the pace, for a ‘‘luxury’’ trade, has not 
been too hot to last. As in the parallel instance of the 
artificial silk industry, competition has lately been growing 
apace, and the directors would seem to be wise in reinforc- 
ing their undoubtedly strong position in the industry by 
a soundly conservative financial policy. 





Second Alliance Trust.—This company has recently 
been enlarging both its capital and scope. One of the 
older trusts, dating from the eighties, it has proceeded 
so far in the transference of its funds from the field of 
real estate mortgage into that of general investment that 
no less than g1 per cent. of its assets is now represented 
by bonds and stocks. The market value of the latter 
exceeds their book value before deducting contingent 
reserve fund, so that the balance-sheet item, shown after 
deducting the latter, includes a double hidden reserve. 
The effect on the company’s revenue, however, is ob- 
scured by recent increases of capital, the proceeds of 
which have not been available during the whole of recent 
financial years, but the general impression given is that 
average receipts have been more than maintained :— 


Ygars Enpep Jory 3l. 











ei! 8 £ 
Paid-up capital {oie cum. pref. stock..ee.. 340,000 440,000} 520,000 
atend of year (Ordinary stock ..........| 170,000! 220,000} 260,000 


Debenture(Terminable and interim loans! 376,025| 436,735 585,895 
debt 144% debenture stock..........| 274,550} 320,880) 634,770 





Investments, after deduction of contingent| 





Reserve fund ..cccccccccces oeeeeeceee 1,042,931'1,994,877/2,667,508 
Revenue from investments ott investla 620%] Geta] bite 
ROME, iva ciutnesbidiiceescnadisiia 79,699} 84,025] 120,730 
Interest on borrowed money ........se . 29,112} 30,920) 46,552 
Preference dividends.........esssseees --| 11,700 12,559) 15,840 

23,4001 26.513| 35,200 





Ordina di id Amount....cccesses 
y Cividends | Rate % «..cccceeece| 18% | 19% | 20% 





jrausferred to contingent reserve ........| * 15,000 15,000) 20,000 
———e or decrease in carry forward ....|+  487— 967/+ 3,138 





t Accounts for thirteen months. a Equivalent rate for twelve 
months. * Including £5,000 to reserve fund. 


a fund has grown in the last two years, by 
roo ways, from £285,000 on a paid-up capital of 
li to £475,000 On one of £780,000. A fresh 
are euler in 1s to be made this year, but the directors 
issuing atin departure from trust company tradition by 
Version int nary shares alone, without subsequent con- 
shares with ee and ordinary. The unissued £73 
latter js - split into £1 shares, and 39,000 of the 
Ssued to existing holders at £4 4s. 





The 
sttifcial Silk Position.—The recent dulness of 
trade silk shares has been ascribed to unfavourable 


The 
on, therefore, calls for examination by 


dev ue : : 
ore ¢lopments and recent revisions in prices. 
resent situati 


MVvestors j : } 
Shows the this group of companies. Such a survey 
OF artific; 1 while there is no evidence of reduced demand 


al silk, there has been such a rapid increase in 


production this year as to provide a surplus of stocks. This. 
surplus, however, is not an extremely important matter, as. 
it represents even now probably not more than a fortnight 
or three weeks’ supply. Further complications have arisen 
owing to the fact that in 1927 a particular type of artifi- 
cial silk and cotton mixture fabric was extremely popular. 
Manufacturers turned in large numbers to this particular 
weave, and the result was over-production. Such develop- 
ments must inevitably recur from time to time. Another 
explanation of the position is that demand is continually 
moving towards the finer deniers, and particularly the 
multi-filament yarns. These the new producers find it 
difficult or impossible to turn out, and many are putting 
on the market a class of yarn which is not in keen request. 
Again, the cotton and artificial silk mixture fabric men- 
tioned above was one in which acetate silk figured promi- 
nently, and the slump has affected demand for the latter. 
In the hosiery trade, again, multi-filament viscose yarns 
have displaced acetate to a very large extent. Finally, the 
trade generally has been rather disturbed by the rapid 
changes in policy adopted by British Celanese, and this 
has tended to increase the amount of business in acetate 
yarns obtained by Courtaulds, who are now working their 
acetate plant at full capacity. Furthermore, competition 
from other acetate producers is a potentiality of great 
importance. There is no permanent decrease in the 
demand for acetate, but consumption has not kept pace 
with production. The viscose price alterations made by 
Courtaulds, on the other hand, are to be regarded purely 
as adjustments made in the ordinary course of business. 


Johannesburg Consolidated.—That the profits of this 
prominent Kaffir finance undertaking for the year ended 
June 30th should display a set-back of some £100,000 
occasions little surprise in view of the troublous times 
through which the diamond industry has been passing 
and of the less favourable conditions which have pre- 
vailed in the share market. The reduction does not affect 
the dividend, but entails a cut in the transfer to reserve. 
As the latter now stands at a round million, one would 
scarcely imagine that further appropriations will be 








required. The results of the past four years are 
shown :— 
£ £ £ 
Stocks and shares .......+-.+++-/4,185,970/4,690,540/4,261,580/4,452,880 
Mining properties and advances..| 145600) 81,900} 110,550) 150,680 
Real estate and buildings ...... 297,090] 293,680} 299,320} 292,370 
Loans on mortgage ..........+.| 226,060} 211,640) 185,180} 229,930 
a. at short call .......... 194,600} 104,080} 390,140} 88,220 
416,640} 592,530} 930,950) 767,610 


Sundry debtors and dividends.... 
Ca 


63,020} 263,970} 112,950 
1,214,540)1,317,370) 972,160 


Net profit... ...ccccccccccccceees 744,€70| 743,540} 793,830) 692,770 
Dividend .....-cceceess upaaiacds — se ry had 
Rate per cent., tax free.........4. 5% 

ig deaduseaeweenaehuees 150,000} 150,000} 200,000} 100,000 
Carried forward ......eseeeeseees } 178,160! 179,200} 180,530 180,800 


+ Including final dividend. 


Several marked changes have occurred in the cash items. 
There is no need to refer to the position of the company’s 
gold-mining subsidiaries, their annual reports having 
been commented upon in our columns at the time of their 
appearance, but note may be taken of the improved con- 
ditions in the diamond industry and of the progress of the 
Potgietersrust Platinum Company, which is now produc- 
ing on a commercial scale. On the basis of 15 per cent. 
dividends, ‘‘ Johnnies ’’ yield a shade over 6} per cent., 
tax free. 





New Modder.—Our mining correspondent writes :— 
Once again this Eastern Rand company has put up a 
record in tonnage of ore crushed, profits gained and 
dividends paid. Taxes naturally absorbed an increased 
sum—£317,600—while completion of the capital expendi- 
ture programme called for £82,600. Provision of the 
enhanced distributions entailed a moderate draft upon the 
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carry-forward. We contrast the results of the past three 
years :— 
1925-26. 1926-27. 1927-28. 
Ore crushed........tons 1,532,000 .. 1,566,000 .. 1,626,000 
Revenue ........ perton 43/10 .. 45/6 ee 47/0 
Costs .....s20--perton 17/10 .. 18/8 .. 19/5 
Profit ......+. --perton 26/ os... ae. = oe 27/7 
Total working profit ..£ 1,992,530 .. 2,104,240 .. 2,241,760 
Dividends ............£ 1,540,000 .. 1,750,000 .. 1,890,000 


Rate ....... ---percent. 110 -- 125 oe 135 
Carried forward ......£ 423,960 .. 359,730 .. 317,370 
Ore reserves........tons 9,289,900 .. 9,227,300 .. 9,157,000 
Value per ton ...... dwt 86 .. 8&9 ee 8:7 


The decrease of 70,000 tons in the ore reserves has 
occurred in face of the performance of 58,565 feet of 
development work, as against 47,300 feet in 1926-27. The 
additional footage was largely in respect of the upper 
leaders, upon which—as pointed out in our note of a year 
ago—the future of the mine largely depends. Results 
in general are described as satisfactory, but values, both 
in these ore bodies and in the south reef, are lower than 
those carried by the main reef leader, hitherto the main- 
stay of the mine. The report, and the accompanying map, 
make it clear that little fresh ground remains to be 
developed. On the basis of last year’s dividends, the 
shares yield 12 per cent. gross. 


Modder East.—A further expansion in the scale of 
operations took place in the year ended June 3oth last. 
Largely as a result, the cost ratio was reduced by 1s 8d 
per ton to 21s. Thus the working profit came out at 
£108,600, or 5s 6d per ton, as against £137,200, or 
4S 3d per ton, for 1926-27. Dividends were commenced 
with 5 per cent. for the first half of 1927-28, and 83 per 
cent. was announced for the concluding period. At 
4142,500 the carry-forward is £55,400 above the sum 
brought in. Notwithstanding the performance of the 
enhanced development footage of 51,020, the ore reserves 
at 1,978,900 tons show only a trifling increase in quan- 
tity, while the value at 6.1 dwts is a shade off. The 
consulting engineers describe the reef exposure results as 
** generally unsatisfactory,’’ and emphasise the need for 
the continuation of a vigorous development policy. By 
conversion into shares the debenture debt has now been 
reduced to less than £50,000. During the year the com- 
pany secured a large area of additional ground—a wise 
precaution in view of the patchiness of the claims so far 
Opened up. 





Rand Selection Corporation.-_-Much disappointment 
was occasioned by the decision of the directors to declare 
no final dividend in respect of the year ending September 
3oth—the more so in view of the forecasts in usually 
well-informed quarters of at least the maintenance of the 
1s 3d rate declared a year ago, and of the fact that the 
corporation has a ‘‘ dividend equalisation reserve’’ of 
%250,000. A circular explained that the company’s in- 
come from its diamond investments and from share dea)- 
ings had been reduced, while participations had been 
accepted in various new participations in Northern Rho- 
desia absorbing all the available funds, including those 
received from the subscription of shares at 17s 6d under 
options. The procedure followed on this occasion is not 
altogether to be commended. Shares of the Rand Selec- 
tion type have come to be regarded as possessing virtual 
investment status, and the absence of any return for the 
half-year will inconvenience not a few holders. 


Grace National Bank 


Hanover Square, New York, U. S. A. 


Collections made and credits ew» 
tablished anywhere in the United 
States for banking correspondents. 
Special Representative 
148 Leadenhall St. 





(September 15, 192, 
CAPITAL ISSUES. 


Tue week’s new issues were two in number. The London 
and Strathclyde Trust, a general investment trust with 
headquarters in London, offered £500,000 5 per cent. 
debenture stock at 95, giving a yield, by no means over. 
generous, of £5 5s 3d flat and £5 6s 7d allowing for 
repayment at par on the latest date, 1958. The trust is q 
new concern, the whole of its £500,000 share capital 
being placed privately last May. At the end of last month 
it had invested £597,943, almost entirely in securities 
having a Stock Exchange quotation. The prospectus, 
however, gives no indication of the investment fields which 
the company has covered, or the distribution of its assets 
between fixed or variable dividend-yielding stocks. Sub. 
scribers will doubtless be guided chiefly by their personal 
knowledge of the members of the board. The remaining 
issue, that of the Poso-Graph (Parent) Corporation, was 
of a purely speculative type. The company proposes to 
exploit a photographic machine, for which, apparently, 
there is no patent, though ‘‘ Poso-Graph’’ is protected as 
a trade name and trade mark. Nor does the company 
possess, or propose to acquire, a factory of its own, its 
apparatus and accessories being produced to order by 
unspecified English manufacturing firms. Its profits are 
to be derived from model studios, machines installed in 
shops and stores at a rental, and sales of overseas rights 
to subsidiary companjes. The company, however, has not 
the advantage of being first in the field in these respects, 
and competition with its existing rival can scarcely fail to 
be severe. Dealings in last week’s Chilean Government 
issue of £2,000,000 6 per cent. sterling bonds opened on 
Monday. An active business was transacted, and though 
“stag’’ sales brought the price down from the opening 
figure of 17s to | premium, investment demand was re- 
flected in a subsequent rise to 14 premium. 


Further 
Nominal Cash Sub- First 1 ia- 
Capital. en. Payment. _ 


& 
Net total amount previously recorded, £283,431,964. 
ISSUES OF THE WEEK— 


Nationa Savincs CerriFicaTEs. 
Net Sales, week ended September 8, 192%, Dr £100.000. 
Total Receipts April 1, 1928, to September 8, 1928, Dr 1,700,000. 
To the Public— 
London and Strathclyde Trust, 
£500,000 5% Deb. Stk.. red. 
at 36 &% 








1953-58, issued 

rr ere: 500,000 .. 475,000 .. oo —ee_-—-478,000 
a (Parent) Corpora- 

tion, 1,350,000 Ord. Shares, 

2s, at par (Sept. 10) ........ 135,000 .. 135,000 .. 33,750 .. 101,250 
Total offered to public ..... pence ee —eew-~—«*0,000 .. 33,750 .. 576,250 
Telantre and East Atrica, 40,000 

antyre an st Africa, 

Ord. £1, at par...........-.. 40,000 .. 40,000 .. 10,000 .. 3000 


» at par 
Lyndhurst Deep Level (gold 
and silver), 2,000,000 hares, . 
DOE 6 05k vb csus bo 0pess 100,000 .. 100,000 .. 100,000 .. 
Seon aa ond es 
Bt, .' rd. ares 
rie cscs Heccas 100 225,000 .. 45,000 .. 180,000 
Scottis estern Invest- 
ment, 20,000 Ord., £10,at £12 200.000 .. 240,000 .. 60,000 .. 180,000 


605,000 .. 215,000 .. 390 








Total shareholders only .......... s oe 
Net total offered for subscription to | Net total offered for subscription for 
date in— £ whole year— ont 
peasiesetienesenddie aves 92B4,546,694 | 1997. ....sseeeeereneeeeees 355.1659 
WSBT... ccccccccccccccccccece 1335 | 1926... .. ce ececccessccceeees 2.30,782,60 
po pececceocce eowoescccoess ered saat psieddee gbetesaueees ees 232,21 100 
1908S Baapeten | Baas SUI main 

1983. eeeeeeeeeeeeeeeeseeeeeeee 204,561,517 CoPoeceecoeccessserseover® 573,6 


1923 
* Gross total, £456,647,587, less conversions, £172, 100,625. 
Comments on the new issues, summarised below, will be 
found at the head of this section. 


Poso-Graph (Parent) Corporation, Limited. —Issue_ : 
par of 1,350,000 (out of 3,000,000) ordinary 2s_ shares. ia. 
company has been formed to exploit the ‘‘ Poso-Graph Piling 
graphic apparatus, by equipping model studios, | er - 
machines in shops on a rental basis, and disposing © r 
foreign rights to subsidiary companies. The purchase ye te 
is £150,000, including £50,000 cash and 1,000,000 ordin 
shares, with a twelve months’ vendors’ option at par 
650,000 additional shares. e of 

London and Strathclyde Trust, Limited.—Issut | ‘i 
£500,000 5 per cent. debenture stock, 1953-58, at 95, S& a 
by trust deed as a floating charge on the undertaking fast 
assets of the company, which was incorporated in — 
as an investment company, and had invested on Augus’ 
1928, some £597,943, ‘‘ practically the whole’’ being oy ae 
rities having a Stock Exchange quotation. The co ” E 
has power to issue debentures to a total of its issued cap 


Railway Traffic Figures, Short Notices on Company Reports, 
&c., will be found on later pages of this ssswe. 
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COMPANY MEETINGS, &o. 


EASTWOODS, LIMITED. 


SAFEGUARDING REGULATIONS—STRON G@ POSITION. 

The eighth ordinary general meeting of Eastwoods, Limited, was 
held, on the 10th inst., at River Plate House, London. Sir T. 
Cato Worsfold, Bart., LL.D., J.P., D.S. (the chairman), presided. 

The Chairman said: The profit and loss account shows net 
receipts from trading accounts, &e., of £387,545; against : £95,905 
last year, the net figure being arrived at this year 
after making full provision for depreciation charges. The 
net profit carried to the balance-sheet is £76,206, against 
£78,023 last year. A series of price adjustments was made in 
favour of the customer in several of the commodities handled by 
ys on a large scale, special efforts were made by the stock brick 
manufacturers and the tile makers to meet the increasing foreign 
competition arising from the absence of any restriction on the 
importation of those goods, and representations have been made 
to the Government and to the local authorities concerned. Simi- 
lar conditions have obtained with regard to the sales of cement. 
Competition from within is a healthy sign which can be faced 
and dealt with, but I have no hesitation in saying that the time 
has now come to press the Government in response to our efforts 
to extend the safeguarding regulations as to building materials for 
the welfare of the industry and those who require its products. 

The directors propose to place £20,000 to the general reserve 
account as last year, and they recommend the payment of a final 
dividend of 10 per cent., making a total of 15 per cent. for the 
year, leaving £12,901 to be carried forward to the next account. 

The policy of your board remains as before: To build up strong 
reserves and maintain a substantial proportion of liquid assets, 
while giving our customers sound value and watching the best 
markets for further purchases in the shareholders’ interests. 

Mr. Horace Boot, M.1I.C.E., M.I.Mech.E., M.I.E.E. (vice-chair- 
man and managing director), in seconding the resolution, said 
that with regard to the future he could not help being an optimist. 
The trade of the company was increasing, their tentacles were ex- 
panding, and even if the profit per unit might not be so high as 
in the past, he was confident that the good name of Eastwoods 
was being carried by a most efficient staff of travellers and repre- 
sentatives throughout England and Scotland. In his opinion, 
the building trade was in a very steady class of business for 
many years to come. 

The report and accounts were unanimously adopted. 





EASTWOODS CEMENT, LIMITED. 


MAIDEN DIVIDEND. 

The third ordinary general meeting of Eastwoods Cement, 
limited, was held, on the 1oth instant, at River Plate House, 
London. 

Mr Horace Boot (chairman of the company) said that during the 
year considerable progress had been made in production and in 
construction. The plant forming the first kiln unit had been 
operating satisfactorily during the year. The quality of the cement 
produced was of a consistently high standard and considerably 
above that demanded by the British standard specification, which 
made it much more economical to use. Their high-class rapid- 
hardening cement was second to none in the country. Since the 
last meeting a fine battery of cement storage silos, having a total 


capacity of about 5,000 tons, had been constructed, and provision 
‘<__==ESinsverprnmnseedenpeseeethmsneeeyeterrene re D 
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mk.2,896,902,000.- 
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had been made for loading the cement direct from the silos into 
tailway wagons or into road lorries. 

The Second rotary kiln was now ready to be put into commercial 
operation. He thought that when their final arrangements had 
been completed they might certainly claim to be in the position to 
manufacture best cement at the rate of 1 30,000 tons per annum. 

The directcrs were optimistic as to the future of the trade. The 
demand for cement was increasing almost from day to day, and 
success in the future would lie with those manufacturers who could 
prcduce cheaply a cement of consistently good quality. And in 
that connection he would mention that the directors had made 
arrangements with Eastwoods, Limited, for the distribution and 
sale of the whole output of the works on satisfactory terms. 

Turning to the accounts, the Chairman said that after meeting 
general expenses, &c., there was a profit of £8,866, in respect of a 
period which, although including a certain amount of production, 
also largely covered the constructional stage as well. Adding the 
balance at March, 1927, to the results of the past year, there was 
available a total sum of £11,121, and the directors propose, for the 
purposes of the balance-sheet, that this should be carried forward. 
The directors had been considering the estimated results of their 
trading for the past few months in conjunction with the amount 
brought forward, and found that in spite of the competition 
they were making headway. They therefore had much pleasure 
in announcing that it had been decided to declare an interim 
dividend of 5 per cent., payable to all shareholders as at this date. 
The Chairman concluded by moving the adoption of the report. 

Mr Frank Alder seconded the motion, which was carried 
unanimously. 








GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 





























Total Receipts into the) woo, Wek 
t ee ee 
a? Sa Sse Ape 1ST, uerfrom | Ended | Ended 
Year {April 1, 1928, April, 1927, sept. 8, — 
1928-29. to to 1 1927. 


Sept 8, 1928. Sept.16,1927 
& 


Balances in Excheq & & 
on Ist April :— 
Bank of England .. oa 5,918,513; 6,003,023 
Bank of Ireland .... oe _ 404,112 4 _ 
6,322,625) _ 6,459,656 
ORDINARY oe tee 
REVENGE. 
toes er. 
t ncome 
Tax. si eapananneeny 49,814,000) 69,371 1,191 3,143,000 


TA occccccccccecces 
Land Tax, House Duty 
and Mineral Rights 
Duty ...cccccceces- es oe 
' 3,841 5,683,000 


2,325,000 
1,189,000 
_5:454,000 


a1sai9 246,000 

5 
7,054,941 107,153, 128,781 
8,721, 43,756 424,666 


24,63: 2,500 
8,977,522) 9,935,887 


(Exchequer Share).... 
Post Office(Net Receipts) 
Crown Lands .......... 


Revenue... ..cccssceee 


— eng wot 

Temporary Advances — 

Interest on Exchequer Bonds under, 
the Capital Expenditure (Money) 


BEbiaesceee cmdakiee’ 

Money Raled by Greats of Babe 
or nditure 3 

- Dontce the T ph (Money) 


Act, 1925 
(b) Under the Unemployment In- 
surance Acts, 1 cieduerees 















y 
nal War ds .... 
By 5% Treasury Bonds, 1933-35 


(d) Ways and Means Advances.... 
ts— 


respect of Issues under Land 
Mactiloment (Facilities) Acts, 191 


aid LEAD soo vvessses sess" GL rae SON TBTOLELA Toa, T00. SORTER 
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EXPENDITURE AND OTHER ISSUES. 


Estimate oo ~~ out 
the Exchequer 
for the Year, _Meet Payments from 
(including 
Sup ple. Apr. 1, ae 
ORDINARY | ™entary Sept, 
EXPENDITURE. |_ @r@nt)- 


eecerseecercos 


ne onal es Ex- 

penditure ...... 

Sinking Fund .......... 
SELF-BALANCING 
— DITURE. 





OTHER ISSUES. 
Temporary Advances ..............- | 






Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
ROD BEES cccncsvivsncsscccsnsvess 18,458, 18, 
Under oe ‘Unempioyment Insur- 301 
ance Acts, 1921 ..............6.- 0,000 990,000: 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
Eirnbadeccecceunnsnsebbeheseenss 4,200,000) 3,800,000 
Unemployment Insurance Acts,1921 - 
Repayment of Amounts Borrowed 714,432 
Redemption of Debt— 
Treasury Bills ...........0...0.+- 984,975,000! 1,074, 
16, 


Pee eereereeesssesesesese 





see eee eee esereresesersess 


eae Debt under the War Loan 
Acts, 1914 to 1919 .........c.000e 


Ways and Means Advances Repaid 
Old Sinking Fund, I 1307-08— 


Issued under Section 9 of the 
Finance Act, J908......sessecsees 





Balances in 2 eageae— Sept. 8, ’28. \Sept. “10. °27,|In.or Dec.for Week. 
Bank of England ...........00.+00 2,080,222 2,052,724/— 73,674/— 27,722 
Bank of Ireland ..........ce.cese0e 270,22; ———455,483;— 416,000) + + 115,000 

Tatel ..o.cccccccce esectabase 2.350,944)—*2,508,207|— 489,674|+ 87,278 





Treasury, September 10, 1928. 





CURRENCY NOTES ACCOUNT—(000's omitted). 








3 33 2 ood Redemption Account. 
S33 BES 
Date. 333 $3 et 4/8 33 
283 | 823 Sesiac 
88/5  (gzig bsg "23 
1994, | 
Mar. 26.....cccceee 4 50 
sone eecece eeeeeee 140 
Sept. eeeeeeeeeoeese 184 
Dec. 31...-..0.. cove 
Mar. 25 = 
Sane Soe. ig 
Dees Sse is2 
Mar. eee 
em orereren = 
eeece eeeesee 136 
Dec. 29 eercee ece ee 
Mar. 30" a 
a: oe 
a Eareonnecconcs 226 
eeece eeecece 133 
Mar. 28. eeeceeeoesece 
June 27....00 ie 
. eeeeeececeooe 132 
Sept. 12. phe Sepnnoen 247,338; 197 
Since July 21, 1920, notes and certificates ontstandi include notes call 
not yet SS Maximum fiduciary issue for 1920 was fixed at #390600,000, 
for 1921 at sea “y 1923 oo faent 58,400, for 1923 ei £270,183,800, for 1924 at 
#£248,190,900, for at £248, or at 7,902, f 
£246,011,000, and for 1928, at £244,935,100 —— 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on Sept. 7, 
1928, and the total amount applied fon was £55 "215,000, i 
3 months, dated Monday to Sa 


cent., abovein full. The amounte allotted were in bills at 
£40. 000, 009. — 





Treasury Bills 
at 3 Months. 
Average Rate, 


ount 
Date, Amount Applied 



















Se See 40,300,000 s7s0000 | $14 045 
July 13......ccsececeeesscececees | 40,000,000 47,975,000 4 1 3:003 
July =. PCCCCCHOLELELOSeSeeeeee®S ee 40,000,000 57,355,000 4 0 0°52 
July 27 SOCCHOSESESESOLESSESEseoes 40,000,000 49,165,000 4 2 642 
Aug. se@eeeeseseceseseceoseos eeeee 40,000,000 48,430,000 4 4 260 
= 2 10. *Peeeercesscoacesseocceosececes 40,000,000 46,430,000 4 5 465 

ro 17. eeeeeees eeeeeceseoce tow semen ato 3 2 7 
Ave. Blivcocccececseecccccccccee, | 40000000 58,475,000 4 5 329 
Sept. SPoerocererocerecesseccees 35,000,000 4 4 789 


For bills at 
turday, at £98 188 10d, about 88 perl g 
8, 


NATIONAL DEBT—(Million £). 


























































23% and 22% Sue - oe 300 300 | 
Other Funded Debt . 14 41 te » 
Term. Annuities ........ 13 12 12 2 
4% Consolidated Loan . . ee 166 | 207 204 
% Conversion Loan ..| .. 709 740 | 852 832 
Goovenmen Loan ..| .. 210 211} 211 22} 

War Stock ........ ee 63 42 

War Stock ........ ee 13 13] 13 'B 
and 5% War Stock..| .. 2,052 2,154 2,253 
National War Bonds....| .. 778 430 1% 
Funding Loan ...... oe 594 389 385. 
Victory Bonds ......| .. 303 277 260 
ance MAS .....00- os 499 518 %8 
Exchequer Bonds ...... 20 15 15 15 
a0 369 370 32 
1,09 


National Savings Certs. . 
Other Debt* ............ 


1,124 


Treasury Bills .......... 
Temporary Advances . 





Other Capital Liabilities 





Tota! Liabilities ...... 711 | 8,079 | 7,707 | 7,666 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT. Movement 
Week ended 


Outstanding — 
Advanees by Bank of England e 
Advances by Public Depimis, 122,580,000 161,850,000. . 143,200,000. . + 9,100,000 
Treasury Bills Outstanding . - 612,545 000... *526,940,000. -*618,5(0,000..+ 4,145,000 


Total Floating Debt........ . 135,126 .000.. 688, 790,000... 761,700,000... + 13,245,000 


* Includes £11,000, the proceeds of which were not carried to the Exchequer 
within the period of the aceount. 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, September 12, 1928. 
— DEPARTMENT. . 
Notes issued ........193,657,475 | Government debt .... 11,015,100 


Other securities ...... 8,734,900 
Gold coin & bullion + 173,907,475 


193,657, 193,657,475 


Ways and Means Advances’ Sept. 20, ,°27. Mar. mM » '28, Says, 0," Geptt, 28, 

















193,657,475 
— G@ DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 | Government securities 27,145,326 
I os tata te nie ce tae 3,748,554 Other securities ....¢+ 41,396,198 
Public deposite*...... 13,073,725 | Notes .......eseeeee 59,050,100 
Other deposits........ 98,886,342 | Gold and silver coin... 2,677,314 
Seven-day & other bills 7,407 


130,269,028 130,269,028 
* Ineluding Bxchequer, Savings Banks, Commissioners of National Debs and 
Dividend Accounts. 





Inc. or Dec. oD 


| Amount, | Inc.or Dec. on 
Last Year. 


Sept. 12, 1928.) Last Week. 













&£ 
seudddchwensiBecvddecudicseeds + 25,410 
Public deposite ........sccccceceeee — 5,412,322 
OF GOPOsite .....ccsccccccscsecs _ 188 
Government securities ..........0. — 10,590,326 
Other securities _- 
Ce vecvcccccccccccocescceeccs + 
Note a. adiidhbbechedetusses ‘ - 
Coin and bullion ...........ccceeee + 
+ 






Osta ont | tenstating in| Goldin 
Date. Bullion. st Deposits.| Banking! or out of 


4 


81,629, 447 1,542,000 in in 
66,000 in 





January 1 to A 29. 

an eeecee ee 
Week caded Sent. D vcccssee 
Week ended Sept. 12 ........ 





Total for year 1927 ... ee 
Total for year 1926 .......... 


Increase or decrease in 1937 














ne zteBrcrertrowwe 


m2 ee0hClU — oe al ol eee ee 
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eee etheaetaeenestnneeneneeeeeeSSNSRSSnih 
BANK OF FRANCE.—In francs. (o00's omitted.) 


PROVINCIAL CLEARING RETURNS. 


il OL Ea eT 
Agsrezate Week! 
Month of August. | Totals to Sept. a 
1927 1928, 







1928, % 


———e 
















prensroe sie : 1:5) 91,456,200 | 95,489,100 
eevcece + ’ ” 
aR 4,814,000 — 163 sited sata 
eevee 8,000 + 9 p 
ST «cos srsseesas «« | 167,870,100 | 175.563 000 
HULL seseesseseeeeeee 3,509,000 |— 4°9} 32,161,200 | 32,302,800 
LEEDS eorese eoccccece ee 3,782,000 — 14 37,578,700 34,897,100 
LEICESTER «..--+- vi —_1°5| 28,849,800 | 30,521,800 
LIVERPOOL ..+--+2-000+ 32,700,000 |— 11°2; 291,867,600 | 296,823,200 
HANCHESTER .......... 50,768,000 |—12'3, 485,392,000 | 473,374,400 
YEWCASTLE-ON-TYNE.. 5,920,000 |— 88, 54,736,200 | 51,819,400 
NOTTINGHAM .......+.. 2,000 |+ 45} 22.361,800 | 22,651,600 
SHEFFIELD .....+0..+-. 4,397,000 |— 0°4| 38,254,600 | 35,026,000 
cesta 139,273,000 | 126,194,000 |— 9:3 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Greece appeared in the 
Economist of July 7: Egypt in August 25; Italy, Norway, Denmark, 
Roumania, Russia and Chile in September 8. 


U.8. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 


~— 13, | Sept. 6, | Aug. 30, | Aug. 23, | Sept. 15, 
RESOURCES. 928. 1928, 1928, 1928. 1427, 
Total gold reserves ......| 2.628,950 | 2,609,159 | 2618,810 | 2,613,99C | 2,983,670 
Total bills discounted....} 1,065,250 | 1,080,120 | 1,038,7,0 | 1,037,450 372,330 
Bilis bought in open mkt 211,160 186.800 184 300 183,600 226,720 
Total U.S. Govt. securities} 221,340 206,390 208,910 206,910 499,580 
Total bills and securities} 1,505,770 | 1,474,290 | 1,433,020 | 1,423.950/ 1,101,+50 
Total resources ......+++-{ 5,176,250 | 5,025,280 | 4,941,250 | 4,954,310 | 5,220,760 
LiaBILiTizs. 

Federal Reserve notes in 

actual circulation ....| 1,688,270 | 1,701,040 | 1,651,000 | 1,641,970 | 1,707,580 
Depositsa—Memberbank— 

reserve account......| 2,348,680 } 2,273,340 | 2,268,620 2,324,990 
Total deposits........ ese] 2,588,120} 2 2,324,680 25,630 | 2,367,490 
Capital paid in and surplus 378,300 378,240 378,180 378,170 359,510 
Total liabilities .......... 5,176,250 | 5,025,280 | 4,941,250 | 4,954,310 | 5,220,760 

of total reserves to 

deposit and Federal 

Reserve note liabilities 

combined ......0.000. 68'°0% 68°E% 695% 696% 167% 


MW YORK FEDERAL RESERYE BANK.—In 9's (000's omitted). 







Total bills discounted .... 356,420 292,520 
Bills bought in open mkt. 61,390 10 45,040 
Tibioapdsentic| otic | St | atk 
and see 

Senin ee 168 431,650 373,350 

—teserve account.... 
Ratio of total res. to dep. — _ _— 

and Federal Res. note 

liabilities combined. . 669% 696% 74°3% 13°3% TI8% 


STATEMENT OF CANADIAN BANKS.—In $'s (000's omitted). 





ay 351, | Apr. Mar. Feb. 29, 31, 
1928, Foaa 1908.” 1928, | 1927, 
ee] 463,901 ‘Son 417,751 ena “Cars 
532,135 490,789 467,852 481,650 434,004 
535,392 541,382 $44,109 975 530,131 
1,319,917 | 1,290,818 | 1,254,498 ,203,609 | 1,118,100 
279,095 289,923 278,811 253,645 
197,852 194,307 184,736 180,557 161,379 
— 162,402 170,688 176,805 160,622 164,506 
ernment ...0..00..| 147,346 113,581 107,990 92,966 77.219 
Pablic in Canada ...... 2,212,279 | 2,190,616 | 2,135,531 | 2,106,660 | 1,973,122 
Bank } *Oeeecvesecccces 407,530 370,427 564,458 347,817 
Canedian 
Poreign | 7tteeteees 16,374 19,123 15,164 12,243 10,334 
Bills payable, ao, eeeee 78,332 72,528 50,935 66,119 49,482 
ital and rest. eeeccece om 107,461 oon Ba Ry 
e liabilities.......-” 6163| 364} S047 | Slo! 5136 


| S0UTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
Aug. 17,) Aug. 10.) Aug. 3, | July 27,| July 20,) Aug. 20, 
1928. 1928. 1928. 1928. 1927. 


G 1928, 
mad ballion....} 7,732 | 7,821 7820| 7,718] 7,047 
in liseounted “22.2222. 1,186 7,881 s5is| se7s| a3ns| 7422 
vi @eccece , * 

ca, “singe 793| 696] 596] 's96/ '596| 573 

tal 
Reval tteeseeseeees sooee} 1,000 1,000 1,000 1,000 1,000 1,000 
Gormnmczetiation “<:°:] 96a] ages | goee| afte] nace | acs 
Pees Y fi A 
Bankers dopespen’---| 1854] 1523] 1333] 1758 | 3059| L718 


Ratio of ePOsits........ 5,114 4,645 


of cash 5,350} 5040! 4976| 4,806 
Wlinbilities to public” : : 
511% | 4 490% | 514% | 513% 












IMPR 
RIAL BANK OF INDIA.—In rupees (000's omitted), 
Augal7, | Aug.10, | Aug. 3, | July 27, | July 20, | Aug. 19, 
Tota a tueT® ritieg i. 1928, rae | dan” | he” | ATSs0. 
leans. s+] 97,08,58 | 27,20,78 | 25,1415 | 23,05,74 | 23,2459 | 20.94,66 
Geah croditg -°*"**] 21-8251 | 11,38,72 | 12:20,44 | 10,1503 | 10,4923 | 10,8212 
feland bills :°°°"""* 146,49 | 27,43,07 | 26,70,10 | 26.84,37 68,96 , 
Secs) Ag) Sa] SR ae) ee | ae 
Saribournais| Mit] MARE] abst | adlée| abiae| areas 
aii 21,7611 | 21,34,11 | 21,2983 | 22,7508 | 195291 | 307718 
Reserve 5,62,50 
Tete ses] tome 5.62.50 2 5,62,50 | 5,62,50 
Sepouita esl 96.0873 | geeteO | 51750) 6 6,17,50 ian 


Assets, 


Sepr. 7 
1928. ' 
GO .ncccccece cocces| 30,426,062 
Foreign assets— 


Sight deposits ....| 14,005,063 


Bills discounted ..| 17:992.279 
Commercial bills dis.| 1°” 

counted at home..} 2,014,392 
Advances against sec. 

To the State ...... 9,130,900 

Other advances....| 2,014,392 
Other assets (exclud- 

ing forward exch.).. ee 

LIABILitTIEs, 

Notes in circulation..| 61,552,457 
Public deposits...... 10,334,892 
Private deposits .... 


5 512 
Other liabilities . i - 


Aug. 3], 
1928. 
30,351,342 


14,241,999 
17,707,529 


2,052,870 


9,130,000 
2,043,267 


3,757,248 


62,183,776 
10.230,514 
5,426,289 
1,430,413 


Aug. 24, 
1928. 
30,361,673 


14,064,322 
17,173,435 


3,306,652 
9,130,000 
1,938,693 


2,832,818 


60,316,951 
10,318,760 
6,697,831 
1,388,964 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Sept. 7, 
ASSETS, 1928. 
Reichsbank shares not yet issued 177,212 
Gold and bullion ................ 2,269,696 
Of which deposited abroad ...... 85,626 
Reserve in foreign currencies .... 180,046 
Bills of exchange and cheques....} 2,394,212 
Silver and other coin ............ 87,857 
Notes of other German banks .... 17,295 
a 45,413 
Investments........cccccccccccecs 93,819 
Other assets............00. iamnwes 520,587 
LIABILITIES, 
Reduced capital............sece0- 122,788 
Increase of capital (shares not yet 
issued) .....cceee0 ucevekwnwus 177,212 
Reserve .......000.. pegdnbebadcene 284,205 
Notes in circulation ...........0.. 4,453,744 
Other daily maturing obligations . 505,134 
Other liabilities ...............-.. 243.054 


Aug. 31, 
1928. 


177,212 
— 


177,212 
284,205 
4,673,034 
28 
220,201 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescriptica 
+f one pound of fine gold equals 1,392 Reichsmarks 


NATIONAL BANK OF BELGIUM.—In Belgas (000 s omitted). 














(b) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 





Aug. 17, Aug. 
1928. 1 
30,269,449 | §0,251,317 
13,567,864 | 14,498,689 
16,916,626 | 16,044,577 
2,199,585 2,310,699 
9,130,000 ,000 
2,005,570 2,001,5:9 
2,934,468 3,133,548 
60,553,057 923,659 
10,707,333 | 10,231,592 
4,369,484 4,791,957 
1,393,688 1,420,221 
A . 8e t. q, 
ee” | Bar. 
177,212 177,213 
ee 2,614 
211,412 157,206 
1,972,311 2,498,471 
111,271 75,324 
27,181 17,998 
27,136 27,401 
93,819 92,261 
560,998 510,548 
122,788 122,788 
177,212 177,212 
284,205 243,383 
3,969,597 3,800,004 
631, 685,655 
236,451 380,085 







‘osi 

Aug. 30, | Aug. 2 Aug. 1 Sept. 8,| May 28 

1398 Sen ee 1927. || 1914. ° 
804,678 | 804,749 | 804,413 | 659,215 (b) 
496,294 | 486,119] 477,688 | 462,437 | sss 

2,828 2,849 2,781 973 

562,749 549,157 | 490,733 | 697,600 
2,224,189 | 2,177,505 88,117 | 1,972,989 | 934,180 
ara One | ‘106.899 ae ONS 77.659 | 112,196 


Aug. 2 Aug. 20,; Aug. 1 Bep'. 5, | Position 

Asszrs. | ie 1928. °| 1 4) \May30,1914 

Gold ........c0000-| 434,929] 434,941 | 434,922] 434925} 386, 163,082 

Bilvec..............| 22468| 23467] 23,368] 23,149) 27,685 8,436 

a. andadvances| 378,527 350,780 | 360,232 | 353,001} 404,495 153,504 
IABILITIES. 

Notes in circulati 130 | 792,147| 793,579 | 796,028] 817,678| 316,632 
Sea co aces 33.518 | 440071 366781 26,539 5.016 
BANK OF JAYA.—In florins (000’s omitted). 

Sept. 8, Sept. 1, Aug. 25, Aug. 18,; Sept. 10,; Position 
Assets. ‘Baa 1928. ie 1928, 194. May 3 30,1914, 
Silver 020222222} | 1822700 | 187,000 | 186,800 | 187,000 | { “ie'o4g) 39,785 
Discounts, advances, and 
other investments... 154,900 | 149,900 | 154,000 | 154,200 | 171,571) 177,567 
IABILITIES, 
Notes in circulation...... | 324,300 | 318,600 | 316,300 | 318,600 | 326,855| 109,499 
Deposita and bills payable | 46,900 | 44,300 | 54,300 | 51,400 68,867} 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


. ol, | Aug. Aug. 15, ; Sept. 7, ition 
Assets, Soba.” | “Tae.” San” | “388° | “Te.” Maysi,1914 
ee 449,389 | 449,509 | 449,587 | 443,422 71,175 
Sliver ......... oie 54,680 54,471 66,684 18,350 
Advanees ..... eset 237,995 226,712 | 211,912 | 202,112 103,000 
G& IES, 
051} 811,679 | 822,838 275,925 
Novee 12 ctroulatn) eee | “aravs | lores | seort| 29406 | 38750 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Sept. 8,; Sept. 1, | Aug. 25,, Aug. 18, | Sept. 10, 
SSETS, 1928. 1928. 1928. 1928. 7. 
Gold oe Ms cata sailie ee Fe ~ ~— nas oe 
Government securities—Swedi 11,012 ,0 f ‘ 
"te edteh tiled a 62,300 62,300 | 62,300 62,300 | 60,754 
Other Sw mds quo on 1,108 
foreign bourses .........ccee 779 784 784 784 
Bills payable in Swedent........ et = eT — = 
Btlance abroad ern es7"727°""| 3063 | 26465 | 7a] 22/504] 60,066 
ae DE» ymapean 59,373 | 66,857 47,931 44,743 42,640 
Notes in oon a | 489,453 519,139 458,157 472,249 —— 
Government deposits............| 140,406 | 139,687 | 147,355 151,074 | 114, 
Private deposits ........... éeave 7,070 2,617 | 10,35 4,589 6.607 
Phe sum i le in Sweden” and “ Advances made on 
; Ce aa “ a advances and cash credits which are 


Government 
not avaiiable as eover for the note issue. ; 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


ASsETs. Aug. 31, 

Metal reserve— 1928. 
Geld in cein,ete. ..| 134,455 
Feseign bills ......| 307,805 
Other foreign billst..| 352.119 
Bilis diseounted .... 130,811 
Advamees to Treasury 166,451 

LaaBitrrims. 

Reserve fand <...0.-:| | 8467 
Neves in cireulation. . NT 


e@rcccceeseee 


ano 
134,455 


+ In dollar and sterling only. 


Aug. 15, 
1928. 


125,771 
298, 354 
319,149 
126,523 


200 
4,167 
932,4-0 





Aug. 7, 
1938. 


Aug. 31, 
1937 


84,290 
392,911 
220,593 





































Sentra inten dopey ia 






ites: 


My, 















































































484 THE ECONOMIST. [September 15, 1998, 
MONTHLY STATEMENT OF LONDON CLEARING BANES. 
(000’s omitted.) 
West- {Willi 2 
@8t- . e 
Average Weekl Barcla Glyn, sg Martins | Midland Nationa}; Provin- : 
Auausr, Ica. Bank, Conte | Mills | Bank, | Bank, | Bank, Beak, |: ce) — a E 
ted. and Co, ted.|Limited. Limitea imited 2 
AsSETs. | 8 8 g £ 8 £| & 8 £ ore 
Coin, bank and currency notes, and 
balances with the Bank of England ..| 33,900/ 1,615 | 2,838 | 39,183 | 8299 | 45,382 | 3,743 | 29,380 | 27,825 3,294 195,459 
Balances with and cheques in course of 
colleetion on other banks in the United 
ebendescoevcosesvccesessee] TUES 636 | 1,409] 7,634 | 2566! 13,639 134 8425) 7,504] 1,038] 50.97 
Items in transit eeeseesesveeeeeeeeoeeeee08@ se es ee 2,026 ee oe ee ee ee ee 2,026 
Money at call and short notice..........| 26,118 2,092 4,079 | 25,587 7,912 | 22,679 4,485 | 18,023 | 26,633 2,729 | 140,338 
Bills i unted @eeeeseeoseeeeoeeoeeeeoe eee 48,811 1,058 1,117 50,737 3,244 58,304 2,234 38,199 50,887 1,773 256,364 
Investments ..........cececceeeesecess| 51,775 | 4,242 | 7,999 | 38,180 | 22,582 | 33,096 | 15,353 | 34,776 | 39,068 | 5,063 | 252,134 
Advances to customers and other accounts} 167,528 9, 915 | 11,033 | 190,287 | 40,506 | 214,544 | 15,718 | 146,757 | 132,109 | 18,676 | 947,073 
Liebilities of customers for acceptances, 
endorsements, &o. .....ceeccccceceee| 18,255 359 2,147 | 55,667 6,583 | 55,880 54 | 15,260! 18,397 1,093 | 173,693 
Bank premises account ecccecccescccess| 8,453 372 695 6,886 2,160 8,730 778 5,676 4,551 978 | 36,278 
Investments in affiliated banks eocccecce! 5, 478 eo ee 6, 395 ee 6,666 ee 2,934 2,992 ee 24,465 
365,027 | 20,289 | 31,317 | 422,582 | 93,852 | 458,920 | 42,500 | 299,430 | 309,966 | 34,644 12,078,527 
Ratio of cash to current, deposit, and —— _ |_]|—_|— — |_| —— | —-_- |—_——___ , ——_- | 
other accounts ........cecccecseesees| 10°57 900} 1036; 1148; 1042| 12:05; 1023} 11:07; 1019; 10-86 11:05 
LiaBILITIES, —_— | —___—__ ——_ |__| —_ — — — | ——_ 
Capital paid up.........sceccccccccccee| 15,858} 1,000; 1,060 | 15,810| 4,160] 13,308; 1,500] 9,480|/ 9,320; 1,875| 73,371 
Reserve fund........csccsecssssccccees| 10,250 1,000 530 | 10,000 3,458 | 13,308 1,425 9,479 9,320 1,350 | 60,120 
Ourrent, deposit, and other accounts ....| 320,666 | 17,930 | 27,382 | 341,100 | 79,635 | 376,424 | 36,588 | 265.211 | 272,917 | 30,326 |1,768,179 
Acceptances, endorsements, &c........+.-| 18,253 359 2,147 | 55,667 6,583 | 55,880 54 | 15,260 | 18,397 1,093 | 173,693 
Notes in oirculation.......cccccccccccce ee oe ee 5 16 oe 2,933 ee 12 e 2,966 
Reduetion of bank premises account ....| .. oe 198 ee ee oe os oe oe oe 198 
365,027 | 20,289 } 31,317 | 422,582 "93,852 458,920 | 42,500 | 299,430 | 309,966 | 34,644 [2,078,527 


BANE OF SPAIN.—In pesetas (000's omitted). 


pt. 8, Sept. 1, | Aug. Aug. Spt. 10, on, 

Assers. | 1928. 1928. 1928. 1928. 1927. May 30,1914, 

Gold...... .«| 2,608,520 | 2,608,521 | 2,608,518 2.597575 | 621,775 

Sliver 02986? 706,519 1 10688 oltss | 728,600 

Spanish 4% stock Mate 34475 | '344.475 | 344,475 | (344,475 | 344,495 

to Treasury 150,000 150,000 | 150,000 

Cizeslation ...... 4,345,647 | 4,281,387 | 4,251,331 | 4,288,909 | 4,184,879 

Fee a 943,953 | ‘924,432 | ‘283,669 | ‘968,421 | 1,00L.177! 477 





* Inclading 91 million pesetas lent to the State. 
BANK OF PORTUGAL.—In escudos (000's omitted). 


July 85, ang. aS Jaly 18, July il, Aug. 3, 

Avszrs, “ibe.” 1928. 1928, 1987, 
Geim and bullion .. 34 9,274 9,834 
Of which gold ...... esr 8,677 8,577 8,5 8,517 
Balances abroad.... 243,862 249,846 236,861 231,418 166,414 
Discounts .........6 284,501 270,160 282,771 284,679 210,979 
Government loans .. | 1,665,587 1,670,913 95 1,606,185 


1,807,696 





NATIONAL BANK OF Conan Os, K. (000’s 


vba || ae 
as 
68.679 


4,461,454 
1,028,220 


eae 


Gold and silver holdin 157, 

ver eeeeee 

Balance ance abroad and  torsign on 
1,996,408 


penumieanteivenece 2” 405,961 
4,181,959 
09,068 


A 
Jos * ib 
1,157,923 
1,923,991 
211,618 
4,188,279 
1,068,834 
7,293,022 4 6,752,173 
777,473 1,022,023 
347,830 Soren 343,824 nt 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd (000’s 


State notes debt balance...... 
Ovher assets 


LiraBILiTizs. 
Bank notes in ciroulation er 7,028,051 


ese are 


omitted.) 
ASsETs. > . 15 i . SL 
Metal reserve— Atha 928. 
Gold eoin and bullion .............. 196,603 | 196,60 1 c 
Drafts and notes ............cccccess 66,734 68,61 
Stiver coin and bullion .............. 802 
Iniand bills, warrants and securities . 368,880 
A@vanees to the eenees ehscdonsnine 104,343 
ase soghet gold suns 30,080,000*) am 
ML Riehisbhneiee apace 
cone aecounts, deposits, &c. ...... 250,260 





*Calcalated at pre-war parity of exchange. 


BANK OF POLAND.—In zloty* (000’s omitted). 









NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted.) 


Au . oi, Aug. 22, Ai &. 15, Aug. 8, Aug. 3l, 
Assets, 1 1928. 1928. 1928. 1927, 
iecaue sr ciubase 90,399 90,370 90,367 353 k 
Other eoin and notes 17,842 17,699 18,361 18,404 18,244 
Tocsign eredits...... . anaes eerie — we : itt} 
Gere. advances . ames 4,323,111 | 4,323,119 | 4,223,118 | 4,323,115 | 4,388,968 
Notes in eireulation.. 6,562,179 90,350 | 6,406,311] 5.442.419 | 56,628,119 
State credits ........ 294,091 v4 | 994,098 294,096 319.48 
Depostts ............ 935,001 | 1,019,€03 893,683 891,360 | 1,602,998 
NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 
Aug. 3l,| Aug. Aug. 15,| Aug. 7, | Aug. 3, 
Assets. 1928. ike 1928. 1928. 1927. 
Gold and silver oldings ...... 1,471,276 | 1,476,169 | 2,475,170 | 1,474,339 | 1,421,087 
— = broad and foreign 
ivatetate sans teeta 788,133 | 702,789 | 617,226 | 619,601 | 526,142 
Discount and advances ...... 1,479,421 | 1,456,803 | 1,443,351 | 1,451,015 1,440,898 
Advances to the Treasury...... 4,470,995 | 4,518,216 | 4,518,216 | 4,518,216 | 4,562,064 
LiaBILITIZ«8, 
Capital paid OR onnseechecsenace 616,422 | 516,492 | 516,422 | 516,422 | 475% 
Sasekss sdeatenskemeebeel 1,128,178 | 1,128,443 | 1,128,443 | 1,128 416 Loe 
Soak ones in circulation...... 4 4,239, 4,224,901 | 4,184,411 | 4; iss 
Sight liabilities................ 2,101.765 | 1,244,983 | 1,124,242 1107,315 LIS 
Deposits .........«.0-- -s+s-. 489,094 | 1.354.675 | 1,352,262 | 1,386,608 | 1,670,5 





BANK OF FINLAND.—In F. marks (000's omitted). 


Aug. 31, | Aug. 23, | Aug. 15, | Aug. 51, Position, 

Assets. ‘1908.’ | 3928,” | 1928.” | 392%, Maysoiai 

Sel woot eons eecs 4 icing 308,670 | 308916 | 309,115 | 321,592; 5,00 

nee abroad an ore 

eer limi 691,559 | 673,546 | 697,266 | 1,166,821) 979 

Finnish and Foreign Govern- 21,836 

ment securities............ 318,598 | 318,598 | 318,598 | 370,519 05.151 
Discounts and loans ........ 1,276,160 | 1,282,594 | 1,285,554 | 729,427; i 

Notes in circulation ........ 1,564,929 | 1,499,681 | 1,522,919 | 1,413,536 | 12598 

its at notice 120; 162,758 | 176,001 | 393665 21. 





BANK OF ESTONIA.—In Est. kroon (000's omitted). 


Aug. 31 | Aug. 23,Aug. 15, Aug.7, July 
AssErs. 1928, | isss. | 1998. | 1928. | ine 
Geld coin and bullion ...............++ 10,048 | 10,040 | 10,040 | 10,040 | Oe 
Net foreign exehange .................. 26,888 | 27,020 | 26,741 26,309 | yer) 
Subsidiary Hetonian cin ..-....0..--. “51 ] 4s | Ge gee | 88 
ome ie@ounted .......ccccccces ! 
and advanees* Milabpesdebbhabves 15 889 16307 15,373 ae 
LiaBILITIES, 
Notes in eireulation ...............0000% 38,288 | 39,38 36.82 


8 | 36,204 
Sight depesits and current accounts . 21,421 | 23,425 


22.844 
Ratio of reserve te current liabilities ..| 6042%| 60-94% | 61°59% ae oe 
* Includes a sum net exeeeding Bkr. 15,000,000, guaranteed by the Gevernmest 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Sept. 7, 

| Sept. 5, | Aug. 29,| Aug. 22, | Aug. 15,; Aug. 8 , 

tan.” | ‘t6an"| “TSaa."|~ ise." | 1928 ae, 

Gola baltion oni ecine’ .. 23,733 25,731 23,230 | 23,750 | 23,730) “he 

Silver ooin............ cone] 4,364] 4401] 4479] 4,496 | 4967) soe 

Balance abroad . 83,614 79,450 | 78650 | 78125 | “oes, 

Treas. notes & sm. “change 8,220 8,252 9,293 | 10,2435 9,139 721656 

Short term bils.......... 84,196 | 85,092} 83,060} 82,648 | 83704) fron 

Coans against sommnihies | 42236 | 42,072| 42,212] 42,040 | 42,787 13,847 
Other assets.............. 10,322 | 10,029 | 10,153} 10,706 | 9,030 
Notes in circulation ......| 43,889} 43534 | 41,932] 41,255 ae 









September 15, 1928. ] 


BANK OF LITHUANIA.—1n It. (000’s omitted). 
eee Aug. 31, |Aug. 15,)July 31,| July 15, | June 30, ;Aug. 31, 
1928. 1928. | 1928. 1928, 1928. 1927. 


coos] 34.222 | 34,254] 34,253] 34,342 | 34,237 | 32,350 
se | ae | Bel ee] | Se | 
caneevenscoreer® “ 1,893 F 7 
State Treasury COINS +++) 4o'593 | 42,425 | 42,747 474% | 43913 | 32,952 
1 83,29 


Foreign carsvoredis .... | 82887 | 82738 | 82,852 84,710 | 60°390 


rt ikea ction 12,000 | 12,000 | 12,000) 12,000 | 12,000 | 12,000 
eon ciccecoccgeggce| qh202 | glo | iad] 130 | Lago | | 1.000 
Banknotes ineirculation| Tio7 | Tieat | 70860! 72189 | 73794 | 43062 


BANK OF DANZIG.—In Danzig gulden (000's omitted). 
— Aug. 31,| Aug. 15, July 31,July 14,/June 30, June 15,/Aug. 31, 
1528. 1928. 1928. 1928, 1928, 1928. 1927. 


AssETS. 


bullion ...... 2,356 | 2,791 2,744 | 2510 | 3,003] 2,159 

Oo oleh gold - .- 6 6 6 5 5 5 9 
"on 7. ; rr ay 2,785 | 2,350| 2,739} 2,505) 2,999) 2,150 
Bills of exchange .... = 18,527 | 20,452 | 19,964 | 20,870 — 20,349 


eeeseeccee eeer- 


i 675 
Loans . ss 
vee | 24,978 | 27,421 | 27,308 | 27,936 | 26,660 | 25,768 | 33,198 
Foreign exchange 1'056 


.on demand} 2,687 1,998 1,589 876 1 
ei Wc cesetee 3448] 3448; 3,448] 3448) 3,448] 3448] .. 


LiaBILITIES, 
Capital paid up ....c00.- 7,500 | 7,500 7,500 7,500 |} 7,500; 17.500 7,500 
irculati ee} 38,150 | 33,956 | 37,681 | 33,723 | 37,352 | 32,249 | 37,943 
Seen aommumh «et 3,839 5,625 3,577 | 5,042 3,459 3,185 3,665 


BANK OF JAPAN.—lIn yen (000’s omitted). 
Aug. 11,; Aug. 4, July 26,; July 21,; A g. 13, Pestien 
Assrrts, 1928. 1928. 1928. 1996, 1987. (Juede, 1044 
Gash and bullion.. | 1,134,378 | 1,136,010 | 1,135,614 | 1,136,146 | 1,125,660 221,330 
Discounts ......0. 774,776 776,418 169,267 862,108 41,40 
Advanees .....00. 77,148 76,837 74,626 74,214 85,548 70,540 


LiaBILITIBS, 
Motes ........ eoce | 1,178,207 | 1,293,621 | 1,270,906 | 1,211,140 | 1,217,340 362,270 
Govt. deposits.... | 716,609 7,610 | 616,810; 634,776 | 852,440 87,340 


67 V 
Other deposite.... | 345,259 | 327,867 | 340,880 | 423,768 | 266,375 | 11,440 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 


£1,000 sterling equals 942°09-943'97 tchervontzi. 
1 tchervonetzs = 10 gold reubles. £1 sterling = 9:46 gold roubles. 


LONDON RATES. 














oe a8 os og de a4 a 
oe 2 o : aS | 4s od 
2 BQ | aR | ao 
sole" | a" |B 37) 87/8 
Bank rate (ch f 5% April 21, 
k rate (changed trom &%, Apel % \,.% |,,% % 4” la” 4” 


days’ bankers’ drafts..... weeds 
Smonths’ do ....... qreceveescacd 
4months’ do ........ceeee eccees 


Discount (Treasury Bills) — 


‘fe fa f 
Smonihee en coor HOt | 


P 40 erewsmmnnie seieuetoseoeua 4 
Market rates of discoun : “a 
4 


SmMonthef.......cccccccccccee ene 
Coane—Day 0 day.......... Sasees a 
TN rn iiscadescssscecees 


ant houses at call............ 
MOBICE .....0..20eeseecees eccceee 2 
2 Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 

















£ i Bank Bills, Trade Bills. 
a |3 Months¢ Months. 6 Months.'3 Months.|4 Months. 6 Months. 








July 16, 1928 .. 6) 
Warsaw ........ May 13,1927 .. 8 


Irish............ Ap®. 91, 1987. 6a 


{or the se at Chile.—Discount rate for member banks, 64%; discount rate 


1%. 
®pplied to banks, &., charging not more than 11% p.a. for their loans. 
im *pplied to banks, &c., charging more than 11% pater their loans. 


CURRENT RATES IN NEW YORK. 


one American Exchange Irving Trust Company cable the 
wing money and exchange rates in New York :— 


Sept. 15, Aug. 15, Aug. Aug. 29, Sept. 5, Sept. 12, 
1927. 1928, isa ise 1508,” 4928. 


1928, 
Aug. 23...... * 
Sept. 6...... 
TE nkenn 
OVERSEAS BANK RATES. 
Changed. Changed. 
Amsterdam e@eese Oct, 12, 1927 ee : Oslo eorereceecces Mar, 26, 1928 ee 
thens ........ June 7, 1927 .. 10 Paris .......... Jan. 19, 1928 .. 
pelgrade ...... July 26,1921 °. 6 8, 1997 2. 5 
Bromig’ °°" Oct. 5, 1927 .. 7 Jan. 9, 1928 .. 
Bachaney °°" June 30, 1928 .. 4 Jan. 2,193 .. 7% 
Messe. Bept, 4 1920 .. 6 April 1, 1928 .. {8 
Budapest ...... Aug. 96,1996 °. 6 om re in 
Caloutts........ July 19,1928 .. 5 Aug. 27,1928 .. 5} 
Popenhagen...; June23, 1927 °. § Aug. 5, 1924 .. 10 
Big ........ June 20,1927 .. 6 Aug. 24,1928 .. 43 
qaltingtors .... Aug. 7, 1928 °. 64 
Lis Pee eresecae 1925 ue q Oct. 22, 1925 ee 
bon ......, July 28, 1926 ;. 8 Oct. 18, 1927 ..5 
5 
5 


ral Reserve .. July 12, 1 
Madrid .......° May. 2 tone si 





Call money... % % % 

Bann emeNeOdase‘asised cal) $1. BT! 4-3: 4: } 

Members~ eligible, 

Non - ie le 90 days.. oe 4 ee 4 ee ee 4 ee 

cuisine dae a a a gd 
accept, SO days. 4 <. 6 .. sir) G9 cosy beraa 
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Rates of Exchange. | Par Ise 
pt.15, Aug. 29, Sept. 5, Sept.12 
New York on— | ; Level./ 1927. ‘ 1928, ‘ 1a, | Toda, 












‘anton | 
Be eUetee 482 | 481z, | 4°81 rt 
ess Maclean Doliars for £1 48666 4°86 +5 | east” east 
heques ...... + rl P "84 
Paris...... cheques/Cents for 1 franc 19°30 392 3 | oo, $028 
Brussels ...... » jCents for 1 Belga 13°90 13°92 {1390 (13*0 13°89 
Switzerland » {Cents for 1 franc 19°30 19285 | 19242 (19245 | 1924 
Te ata » |Cents for] lire 19 5445 | 524 | 52g | 52275 
Berlin ........ » {Cents for 1 mark 23°81 23°785 | 2381 | 23°81 23802 
Vienna eehecacs » {Cts. for Austrn. shlg.| 14:07 1411 [1410 /|1410 14°10 
Madrid ...... » |Cents for] peseta | 1930 | 1693 [1661 [i658 | 1652 
Amsterdam » {Cents for 1 guilder 40°195 | 40°04 | 10:06 0°07 
Copenhagen . 26°755 | 26°67 | 26°66 26°655 
sc oe > Cents forl kroner | 26801| 2642 |2667 |2666 | 26655 
Stockholm .... ,, 2688 | 2675 | 26°755 | 26°75 
Athens ........ » [Cents for] drachma| 1930 | 1:33 | 12925 1-2925| 1-2925 
Montreal...... » {Can. Cents for $1 100 |*prem.| 2% prem 3 prew.|¢y prem. 
Yokohama ....,, (Cents for 1 yen 49°85 |° 46-92 144-85 0 45°58 


Hong Kong.... », 
Shanghai .... ,, 
Calcutta ...... ” 
Buenos Aires.. ,, 
Rio de Janeiro ,, 
Valparaiso .... ,, 


Cents for H. Kong $| .. 4850 14990 (4975 14975 
Centeforl] Shng.tael] .. 62:0 | 6490 (64:20 | 63°80 

ae 36°35 | 36°25 (36°25 | 36°25 
One pe 103°65t) 103-25+ | 10°440 
Cents forl milreis | 3242 | 11:84 |.192 (1190 [11°91 
Cents for 1 peso 12166 | 12125 |1200 |1200 {1208 


+ Gold pesos for $100. 
RATES OF EXCHANGE. 















| | | 
London ! . Sept. 16, | Sept. 6, | Sept. 13, 
= | Usanes, Par, 1927,' | 1928," | 1928, 
New York ....jdollars to £1 | Cable | 4863 | 4°864,-8 | 4°854-3 | 4° 854— 
Montreal ..../dollarsto £1 | Cable ach . seks \4 ett sag 
Parie ........ os to £1 T.T. | 124-31 | 12338-1242, | 124° 124° 15-20 
Berlin ........ arks to £1 T.T. | 2043 | 20° 434-4 20 36-4 20 353. 
Amsterdam ..florins to £1 | T.T. | 12107 | 12° 134-132) 12 099- 
Brussels...... Iga to £1 T.T. | 3500 | 34°92-93 | 34:893- 4 
Milan ........ ire to £1 T.T. | 9246 | 895-2 | 92°65-70 
Berne ........ ancs to £1 T.T. | 2622 | 25°21-22 ‘ 
Oslo.......... roner to £1 | T.T. | 18159 | 18-49-41 | 
Stockholm rono: to £1 T.T. | 18 159 | 18-08-09 
agen ..|kronerto £1 | 1.T. | 18159 | 18+ 164-174! 18 183-19 

Madrid ...... pesetasto £1 | T.T. | 25°224 * 64-66 | 
Lisbon........ escudo to £1 eS. 450 aio? 
Vienna ..... schligs to £1 T.T. | 34°58) *48-52 
Prague .. krone to £1 T.T. | 24°02(a)| 1633,—44 
Belgrade...... dinars to £1 TL, 25°224 | 2754— Gs 
Budapest ... ngo 'o £1 T.T. | 2782 | 27°77-8 
Bukarest -jlei to £1 T.T. 25224 | 783 - 788 
BOBRi ccscccccs leva to £1 TF. 670—675 
Athens ...... drachmesto£]} T.T. | 25°224 | 364—367 
Constantin’ple piastres to £1 | T.T. 110 | 950 
Warsaw ...... gloty to £1 T.T. |* 43°38 43—44 
Helsingfors ../F. marksto £l]/ T.T. | 19323 | 19239-1937, 
Kovno........ lits to £1 TT. 66 4% 
Reval ........ Kroon to £1] T.T. | 18159 | 1800—40 
PRRs ccccces lates to £1 T.T. 224 | 25° 15-30 
Alexandria ../piastres to £1 | Sight 974 | 97 Y. 
Buenos Aires .|pence to peso othe _ 


8 
5 
3 
& 
3 


Rio de Janziro|pence to ::. ils. 
Mon'evideo .. ce to peso ° 
llars to £1 /90 


=p 
7 
a 
Ss 
hi 





Val O.... days}; 40 39 
L ma -»-.|/Hng.to Per. £1/90 days 
Caleutta . pence T.T, 1,5i4-1/6 
Bombay ...... to T.T. 18 1! 3-1/6 
Madras ...... rupee T. 1 16 
Hong Kong ster.todollar| T.T. eo 1/119-2/08 
Shanghai ster. to tael T.T. o< 2/53-2/62 
Singapore ....|ster.todoliar| T.T. | 28 4d | 2/344-2/54§ 
Kobe ...|eter. to yen TT. | 24°58d | 1/lig-¥5 
Menila........ ster. to pero T.C. | 24°066d+2s Ogd 
Mexico ...... pence to dols.| T.T. | 24584 | 234—24 

* As from Oct. 13. + Rate for previous day. t Pence to escudo. 


(a) An official stabilisation at 2°90-3°05 dollars to 100 krone, 4.¢., approximately 
1624 krone to &. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Onion of South Africa. Union of South Africa. 
From February From February 6, 
1928, . 1928. 


London on South Africa, | South Africa on Londoa. 
Buying. | Belling. Buying. | Belling. 





UP, 3 eeeeeeeee eeeoeeee 

a Cedeecesoceces 
ys Cee ercecescssccses 

GO dayS .....csccccceess 
90 days ....... iéueosece 
120 days ...........0.0s. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Country. | yor | Par Value. | Usance Rate. 
Bouador .........e0e- Sucres to £..... awe 24°3325 | Sight London | 2438 
[econo EPC VES Kaincee polineane Se aces a # 25°52 

ombia Ota) ..../Pesos to £20 ...... 
on. oe Cordobasto£ .... 4'8665 . 4-92 
Salvador .........000. «(Colones to £ ...... 973 ” 9°85 
I idincinsencsseceess pence to Boliviano 19°20 90 davs 18 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 




















London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
° New | Aus- New | Aus- New Aus- New 
A. 4 Zeal'nd| tralia. |Zeal’nd| tralia. ta tralia. | Zea!'nd 
rer ca nee er 
PE pavdccoccel 90 “ oe a 101 1 
Demand ...... oh ot a 99 993 1 1004 
30 days ...... 97 97 me os 99 1 100 
GO days ......| 97 97 Se é 984 998 
90days ......| 96x" ee ee 98 ee 994 












































So MO res nent > wigeeye 
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BULLION. 
The following statistics of imports and exports of gold for 
week ended September 13, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 








Imported into Great Britain and Exported from Great Britain and 
Northern Ireland, Northern Ireland. 
To— & 
NOrway .....ccccsccsccccces 137 
Poland (inc. Danzig) ...... 3,810 
Germany ...ccccccccessoess 
Netherlands,.....ccce.sees- 3,000 
Belgium ........csseccsecces 1,725 
TERRGO .ccccccccccceccocees 9,350 
Switzerland .......ccsecccee 51,450 
EEE Sucheccuspeseweonssess 10,274 
TERIP. ccove cosccccccccococes 550 
DM spevcendvecerenacone 25,275 
Hungary .ccocccesccccccces 1,270 
British India ...........+0- 44,400 
Other countries ............ 829 
Total declared value of|——— 
O@XPOFtS .....cccee-- eee 177,570 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1928, ARRivals, & 1928. WITHDRAWALS. £ 
Bept. F wccccccccccccccccccccce - nil | Sept. 7—Holland ........ sovs. 18,000 
Spain .......... sovs. 10,000 

ah SD epsenmibocsinsnetdosions nil sp PB possensetneenssscosecess nil 
» 10—8. Africa........ sovs. » 10 Bars sold.....c...sceee 14,000 

ep BB cccccemecesccncccccccce nil ap UL cence) 0bhbesteneetess nil 
gs ER Seesensbocbcossdesesese nil w» 12 Bars sold........cccece 37,000 
Canada .......... sovs. §00,000 

wm ED bcsnscans wasnceoaben ee nil ” 13 Bars sold......cc.seece 134 

India .......cee0 sovs &8,.00 
Jota] eeeeeee eeeeseecoaeecees £500,000 Total Seeeeeecesessssooeesecs £711,000 


Net withdrawals, £211,000. 


Go_p STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on August 31, 1928 :— £ 


In India SSCHSHOKSSSSHSSSSSSSSSSSeSesesseeeegeseeseeeseeseses Ni) 
In England— 
Cash at the Bank of England .......cccee 940 
Gold eeeeeeeeeeeeseseeceeeeeeeeoneeeees 2,152,334 
British Treasury bille— 
Value as on August 31,1928 ............ 7,358,370 
Other British and Dominion Government 
securities— 


Value as on August 31, 1928......00000. 30,488,356 
—— 4,000,000 


40,000,000 
Sipney Turner, Accountant-General. 
India Office, S.W.1, September 11, 1928. 


Messrs Samuel Montagu and Co. write on September 12th 
as follows :— 


GOLD. 


In the open market this week about £)436,000 bar gold was 
available. The bulk of this amount—about £332,000—was 
secured for Germany, the balance being absorbed by the re- 
quirements of India and the Home and Continental trade. 
There was a net influx of £11,000 of gold during the week 
under review. The following was the composition of the 
Indian gold standard reserve on August 31, 1928 :—In India, 
nil. In England: Cash at the Bank of England, £940; gold, 
42,152,334; British Treasury Bills (value as on August 31st) 
47,358,370; other British and Dominion Government secu- 


rities (value as on August 31st), 430,488,356; total, 
£40,000,000. 





SILVER. 


The market has been quieter in tone, and althou 
have fluctuated they have shown a tendency to sag. The quota 
tions of the 7th inst.—263d for cash and 26§d for two months 
—were the lowest recorded since April 26th and May sth last 
for the respective deliveries. China has been a consisten; 
buyer, and supplies have been forthcoming from the Continent 
and the Indian bazaars; America has been rather more willing 
to sell. The difference between the cash and two month: 
quotations narrowed to rsd on the roth inst. owing to the 
carrying forward by bear operators of contracts falling due. 
However, the premium of jd on silver for two months’ delivery 
was re-established yesterday. The bulletin issued from the 
office of the High Commissioner for Canada gives the finally 
revised statistics of Canada’s silver production for 1927 as pub. 
lished by the Dominion Bureau of Statistics at Ottawa. The 
output for 1927 amounted to 22,736,698 fine ounces, as com. 
pared with 22,371,924 fine ounces for 1926. British Columbia 
and Ontario were the principal producers, the former province 
contributing 11,040,445 fine ounces and the latter 9,307,953 
fine ounces. The following were the United Kingdom im. 

orts and exports of silver registered from midday on the 3rd 
inst. to midday on the 1oth inst.:—Imports: Belgium, 
£101,620; France, £72,204; other countries, £405; total, 
4,174,229. Exports: Bombay, £42,300; other countries, 
£55342; total, 447,642. 


Inp1an CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 22. Aug. 31. = Sept. 7. 
Notes in circulation .......... oo 18, ee 18,290 .. 18,246 
Silver coin and bullion in India .. 10,431 .. 10,522 .. 10,487 
Silver coin and bullion out ofIndia .. ee oe eo ge 
Gold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 
Gold coin and bullion out of India... ee ee 
Securities (Indian Government) .. 4,270 .. 4,260 
Securities (British Government).. 532 .. 532 
The stock in Shanghai on the 8th inst. consisted of about 
50,600,000 ounces in sycee, 90,700,000 dollars and 5,580 silver 
bars, as compared with about 49,300,000 ounces in sycee, 
g1,400,000 dollars and 6,960 silver bars on the rst inst. 


GOLD AND SILYER PRICES. 


gh Prices 


ve 4237 
. 


Cea 





Silver—Per Ounce. 
Cash. Forward. 





a a 
263 | 268 Sept. 22, 1922.. 
26y% 26 1923. 
2634 26 
ar | i 
264 26 
NOTICES. 


Barclays Bank Limited announce the opening of a new 
sub-branch at 33 Waddon parade, Stafford road, Waddon, 
under the management of Mr Percy Cross, who is also man- 
ager of 73 North End, Croydon, branch. 

The Standard Bank of South Africa, Limited, announce that 
a branch will be opened in Kruis street, Johannesburg, 0” 
October 2nd; and a sub-branch will be opened at Boshof, near 
Kimberley, on September 13th. 

The Midland Bank announces the opening of a new branch 
at 58 ne green, London, N. 16, under the manage- 
ment of Mr E. W. Day. The Midland Bank also announces 
that the night safe service is now in operation at the following 
branches :—20-22 King street, Hammersmith; 117-119 Balham 
High road, S.W. 12; 512-514 Brixton road, S.W. 9; 8587 High 
ae Lewisham, S.E. 13; and 47-49 Rye lane, Peckham, 

.E. 15. 








THE COMPANIES ACT, 1928. 





Summary of the Provisions of the New Act, relating to Prospectuses, Offers for Sale, 
Balance Sheets, Holding Companies, Duties and Obligations of Directors and 


Auditors, etc. 


Reprinted from THE ECONOMIST. 
Price 1 /- 





Obtainable from— 


THE “ECONOMIST ” OFFICE, 6, Bouverie Street, Fleet Street, London, E.C.4. 
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WEEKLY TRAFFIC RETURNS. 


gaILWaYys OF GREAT BRITAIN AND IRELAND. 





























SUMMARY OF BALANCE-SHEETS. 


aD 













































Week ended Sept. 9, Aggregate 30 Weeks, COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
sr 1928, “ June 30, 1928. 
py Week ended (600% omitted.) (000's omitted.) TABILITIES. Cunegens ASSETS, Compared 
Sept. 7, 1998. Amemnt. 3%, 1987. Amount. "WO lear 
Pref. shares.... 2,117,350 .. pee Coin, bullion, & — 
Ord. shares .... 1,436,038 + + 254,528 Goin, bullion, de. 3,322,596 .. — 467,158 
Proat and joss. ety _— . an . — pesseses 750,000 .. + 40,000 
Great Western .. — in circu- on : British Trea- 
ation ....... e 7175 . 
Bills paysbie’.. 1,716109 ©. + $0219| Govee municipal pen 
oI - GND. cecces 22,307,885 .. > Ti,a05'698 stocks ........ 71,671 .. + 488,471 
Lond., oo Balances due “ 1 oo + 1,827| Bills receivable.. Lasoays «- + 33,037 
Contingent lia Notes and bills.. 230,982 .. — 2 
Gouthera .. bilities ...... 812,285 .. + 74,867 Balances due.... 161, 191 ::— 3,408 
MPS. .....0008 14,8 
- Bills Riscounted..18,331,201 .. 3 43308 
4Und'rgr’nd B.R c Premises.. ..... 768,720 .. + 21,960 
Do for ae seen Contingt. liabilts. 812,286 oo + 174,868 
L en avene Total eee 30,448,786 ee + 1,965,063 Total.. e@eveces 30,448,786 ee + 1,965,063 
B't'st&0o.D'wn CALICO PRINTERS’ ASSOCIA 
Great Norebern b ; re : TION, LIMITED. 
Paret ee eee ore Ce a eaten ene ace a ae eee thorn b/ 2,187 1436). 1 .. 1 SLC) ates OrS! st. _ 1169 Gi 38783 LIABILITIES, Com am — 
{ Includes receipts from independent omnibuses acquired during current year. 7 with June enon Congens 
Amount. 30,1927. A e 
OVERSEAS RAILWAY RECEIPTS. — pet edly: 
— Capital account .. 2,508,445 .. — 11,367 | Cash and bills.... 873,833 .. 4476866 
Sustes creditors.. 1,792,612 .. +113,230 = S securities 262,442 .. — 4,551 
. interest...... - ina -in-t 
g HY ons Resstgts Total Groes Depreciation acct. 827.017 .. + 6,900 Sundr. y  debiors, Sea Oe 
Name. Period, lor Week. Receipts, Reserve account.. 900,000.. .. investments . -- S421,512 .. —279,596 
GES [ioe [+ orm] ame [oor |Ctzeane 8 coon ‘a wa 
Res. for equalisa- ae ae + US 
INDIAN tion of divs. .... 300,000 .. ied 
: Profit and loss .... 398,912 .. +119,706 
s. scnhiapiigne sone 
Asam Bengal ....../19weeks|Aug. 11 an 3,87, Total ........ 6, 19 .. +228,469 T ecccceee 6,840,319 .. 
Barsi Lt, Ry.........|20weeks 18 34, a _ oa 
Bengal 4 N, Western|20weeks 18 2979 5,39,522|— COLUMBIA GRAPHOPHONE COMPANY, LIMITED. 
oe tk aoe July . et was June 30, 1928. 
¥ weeks| >ept. 1 
Spar oe RE cone maa, ee einen, ee 
ras r ...20weeks x + 50, 7,72, 94,51 , ? 
Raun'sGunrantd|20woeks| 181,018 | 3.16619] 29.572 ara 988\¢ 9.31 a eS ore 
‘Reni umaon 20weeks 94,851/+ 5,889) 27,12,504/— 2,09,910 | Ord. cheres 10s Matrices, patents. 
= are ae — = 2,083 | 10,84,418|+ 17,034 2,22,80,066) 088 ‘ opalty paid a. annie = -- + 95,629 ° sere Ie. Rs ui 
ncluding Lucknow-Bare tate Railway, rece pref., £1...... << as ce furnitur 
ee — =) Total pte of all lines, Reserve account 1,094,300 .. + 508.482} do. ........ 7 , : ee 
ARGENTINE (a). Creditors ........ 225,921 .. + 24,833 Properties eveee 105,000 .. + 36,000 
Due to associated 16.287 16.287 — Sebeceeees . - + 7,060 
10wee BOB. co ccccccccece oo + nvestments 2 
B _ ae. o... llOw ks es § Res. tee tneeme- associated cos. umes - 
BA. ak tax and contin- at or under cost «+ + 6361 
BA, — ti Idweets gencies ........ 60,418 .. — 1,332} Due by poonenuanen 
BA, Western ...... |l0weeks 8 Profitand loss .. 459,056 .. + 232,938; cos..... 31,059 .. — 
Central Argentine ../l0#eeks 8 oa expend.. 7,804... + 3,410 
Cordote Central .... |10weeks 8 eS os 
a dttacnee . lOweeks 8 eererccese O 
GOED nsvccccocese 528 + 117,466 
ounan, Total .....+- 9,647.028 .. + 876827| ‘Total........ 2,647,028 .. + 876,827 
Otind of Havanst .|10neeks| Sept. | 1,359 _61,590— 1,517] _498,008/- 34,011 CROMPTON, PARKINSON, LIMITED. 
+ Figures include Havana Central Railway. June 30, 1928. 
LIABILITIES. Compared ASSETS. Compared 
2 URUGUAYAN, with Mar. with Mar, 
© Urey, (ast Mxijllowene eo) 3 43205 I, 247.80l/+ 4.861 | go gum. pref, £1 170,725 Properties and 
Core, North. lOweeks 4 iss sai eco] sressie. 8 000 6 % ord ord. £1 526,769 +e + 80,000 é vient pawn weene 365.2 me -- 
. 8. y ef. ord., eeve B wccccsccce oe 
a 8} ath} 2697-57] 214-78 |g debs. ....... > 85,811 .. — 6,960] Debtors .......... 238,345 .. — 5,116 
CANADIAN, oe reserve .. 120,000 .. + +o een Gees = .- + 196,008 
nk loan ...... ee ecccccccccce 84 «- + 36,354 
Canadian Nasional. Seweeks, Sept, 1/1944 2 gab siz bases 39,564 17eiso1ssl 415190962 Creditor oon ae :: t agei2 : 
Canadian EB wcccccce 9! ee + 
Pacific ..|S6weeks|Sept. 4,249, 139003000] + 13086000 | Profitand loss .. 79,933 .. + 39,408 
BRAZILIAN (b). Total ........ 1045381 .. +232,860| Total........ 1,045,381 .. + 232,860 
aw, & hs hs e 
Lacpolding: eTeail. 36weeks|Sept. 3 1916 10,600] — * 12,900 JOHN G egg , LIMITED 
Levpldina 4 eoores, | Sowooks 39,855|— 5356 Leal $ 351.708 aren St, 
San Panio -| wee 3 Mire 291,000) + 48'000 LIABILITIES. Compsred ASSETS. Com 
+2+21...1 36weeks 9! 1534! —36,059|— 4 768.9601 ¢ ina with Mar. with Mar. 
Amount. 31, 1927. Amount. 31, 1977. 
ani CHILBAN, £ & & 
wad ra wea é ewe Se Se, OO 
Simate @-monik on Goa Seana oe “9 na 32,520) + ts 121240) + 112,045 ass iit «pe Re 
c lst deb. stock.. 129,523... .. able, goods on 
= 36,538|+ 12,355] _'537,3041+ 118,120 | BiB ONO. Soon" “g7inas ©. + “216 hire’ and consign. 
OTHER OVERSBAS. ee, ae 8 ment, stock ond 7035 .. + 12,222 
employees ee 
und ....... gn 18,000 .. + 3,000| Shares in associ- 
ay Cash on deport .. ee -- + 2883 pied Owns 14,010... + 250 
account .. +1 ans |e 
489,212 1 eece ee + 1 483 ated cos. eocecsre ee — 15,181 
us 0 Profit and loss 62)375 2; Tavestments ini my 15,155 
; securities 
) Converted 2 3,687 . — Govt. 
par. . han ee at the current rate of exchange, sinus © piant 102,240 ** + 7,098 
WEE. GROSS RECEIPTS. Total........ 1,019,082 a + 17,964 Total.. scavesee] 019,082 oo + 17,964 
Name, 3 Receipts for Total SECOND ALLIANCE TRUST COMPANY, LIMITED. 
i ____Week. Recei July 31, 1928. 
A 1928, | +or—| 1928 | +o0— LIABILITIES. Compared ASSETS. Compared 
B. Aires re s(Sept, + 3, 74 + er 3l, 1927. ee 3l, _ 
Cadena, cerPeradion 10 weeks Hr £12,639 cre 125,87 + — 1,708 Ord. stock....... 260,000 .. + 40,000) Investments ator 
Outen s meet, 10 week 8} g64|Rel332a8\+ 5,716). - 44% pref. stock .. 520,000... + 80,000; under cost .... 2,667,503 «. oot ones 
aera Marts weeksiAug.30] 151 41,442|— 216] 45,582 — | 2,963 | Remervefund.... 475,000 .. + ROP os s0 nnn —* 
ise geoetPotation |) o} .. £1.25 129} 58,849; 53 | Net revenue acct. 33,704 .. + 9,122) Agency ba'ances 4257 = 
Thanet Trams |i 15] i343] g44i418i+ '797|/«491,200\— «5,659 | Creditors........ 14249 |. + 4,160| Bank accounts... 4,25 n+ 8 
TarePee! Coap sons 129 . ose £4,051\+ — 355 61,106|— 876 | Agency balances 99... + 09} Cash ...ccccseees —— 
Pear. alSept. 1} id4| gag'g7ai+ 1,064| _ 657,513|+ 29,157 ¢ Debenture debt. 1,220,665 .. + 463,050 
‘Srame} #eeks 5} 166] 4£82.407\+ 5 3c 538314 47,250 | Secured bank ad- 289 
2 ¢ + 126 194 + 3,926 VEDOCE ....ce00 149,54 oo + 3, 


Total ....0002 %67R771 .. + 674,720 


Total .....e+. 2672771 .. + 674,720 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where ; Dividend 































2 aes 6 OF a oo ~~ Whole 
1 C py. m v. lv. ears. om 
Hamed _ nterim|Date o Method Lat’st Pre- 
or Pay- of Y. vious 
Final. | ment. Payment. ear! Year 
Banks. | % 2 
Commercial of Australia........ on ee 15 5 
Guaranty Trust of New York....| 4%* Quarterly, os oo 
Mercantile of India ............ 8%* ‘ oe os wis 
Norther» Banking Co., “ A”’ shs. et | oss Less tax ‘a $s 
DD KB” ...ovsicessoscocescoccs 82% | oe Less tax os 
Royal of Ireland..............- . ee - 12 12 
Yokohama Specie .............- art 5 5 
Insurance. | % % 
Britannic Assurance, £1, fully pd. 58 p.s.* Sept. 7| Less tax 
Do £1, with 7s 6d paid ........ 1/1 * Sept. 7| Less tax 
Mining. 
Nevada Consoiidated Copper ../37c. p.s.\Sept. 20) Less tax si 
Renong Tin .......sccce.seecees itt | ae ‘ 20 | 25 
Sungei Besi ..... Nebeeweonene ooo] 5%* |Sept. 25 ms Je oe 
Tromoh ...... neseesens oo} 5%* \Bept. 26} (old shares) | oe + 
Utah Copper. ......-seccsseceees $2 p.s. ‘Sept. Less tax ce oe 
Railways. 
Buenos Ayres Great Southern 5%t \Oct. Less tax 8 8 
Buenos Ayres Western ......... 4%+ (Oct. Less tax 7 7 
Central Argentine, Ord. ........ 4%t os Less tax ? 7 
Do Def. ........0sececseeees nde ee Less tax 7 7 
Central Uruguay............... -| 4%+ |Oct. Less tax 7 oe 
Central Uruguay Eastern Ex. ../15/6ps.+|Oct. Less tax ll oe 
Central Uruguay Northern Ex. .'8/6 p.s.+|Oct. Less tax 14/p.s.| .. 
fea and Rubber. 
British Borneo Para Rubber.... oe Less tax 5 20 
Deviturai Rubber and Tea...... 3%* Less tax . a 
Kalidjeroek Rubber ............ 5%t+ oe 20 40 
New Dimbula Co. .............. 35%t |Oct. 5 50 | 50 
Pent-Bruas (Malay) Rubber....| .. oe Less tax 5 223 
Seaport (Selangor) Rubber...... ° ee 5 15 
Scottish Ceylon Tea ............ 15% [Sept s sa o> 
Tismoda Estates..............06 ° we 20 20 
Other Companies. 
Alliance Trust...... acccneseooce 19} Less tax ee 
American Inv. & Gen. Trust, Def.| 5%* |Sept. Less tax a 
Associated Fire Alarms ........ . 8 6 
Barry, Ostlere, and Shepherd ..| 5%* t. 15) Leon tax ee 
Bath and Portland Stone Firms) 15% . > 
Bombay Gas...........s.sseece. 7* |iNov. Less tax os 
Boots Pure Drug................ 24 «=«(|Oct. Less tax 
Bradleys (Ohepetow Place)...... -- {Oct. 10) Less tax 8 6 
British Gas Light .............- 4%t ° ai 7 
Bursledon Brick ............0++- t oa a 12 17 
Calico Printers Association ....| .. Ks ae 7 
Chamberlain, King, and Jones.. 5* sé os 
Charlies Roberts and Co.........| 73%+ ee Tax free 14 : 
Columbia Graphophone ........ 35%+ oe am 60 (a) 
D. Napier and Sons ............ 5%* Oct. 16 5 
Direct Spanish Telephone......| 4%* |Oct. Tax free oe 
Dulcetto Polyphon.............. 25%* Oct. Less tax ° 
East of Scotland Trust......... p.s. |Oct. Less tax BS 
Eastwoods Cement ............ 5%* i am 
Foreign,Amer.,& Gen. Trust, Def.| 3%* /|Sept. Less tax ee 
Frederick Gorringe .......... q* ° oe . 
General and Commercial Invest- 
ment Trust, Def............. §&* (Sept. a — 
Globe Telegraph and Trust ....| 5%* ee Quarterly. ee 
Goldsbrough, Mort...............1 ee se 15 15 
Graphophone ...............5. oe ee os 60(b)} 40 
Greaves, Bull and Lakin........ a os ne 124] .. 
Hyde’s Bird Seeds .............. 15 t. 1) Less tax ee oe 
Imperial Continental Gas ...... 5%* |Nov. 15 ee ee ee 
International Automatic Teleph. sin" Oct. 3) Less tax oe 
J. Mand'eberg 4%* es ‘ 
John G. Murdoch 10 yp) 
MARE TANG 2 ocnccoccccccceccccces ° ee 
Liverpool Exc oe ee 
Montevideo Waterworks oo 
Maynards ..............seeeeees a 6s 124 | 123 
Rio de Janeiro City Improvemts. 33° t. 15 se oe ee 
Samuel Webster and Soms ...... * 1Oct. 1) Less tax ° ee 
Second Caledonian Trust ...... 5* jSept. 1) Less tax sie ee 
Singleton and Cole ............ 1/ p-s.*jSept. 27) Tax free oe es 
Stewarts and Lioyds, Pref. Ord..., 10 jSept. 29) Less tax a os 
Theatre Royal, Drury Lane....| .. m - 123 | 123 
Third Scottish Western Invest..|; 6* jOct. 1) Less tax ‘ -. 
Tor Investment ...............- 5%* oe je 8 
Waliers Bradford Brewery...... ls pst) .. se 10 10 
Western Telegraph ............ * |Sept. 29) Quarterly. ee 
William Whiteley .............. 10%* t 1 tax od - 
Wright, Bindley andGell ...... ny oe Tax free 6 6 





(a) 15 months to June 30, 1928. (b) 15 months. 


Cotumsia GraPHOPHONE.—The profit for the financial period ended June 30, 
panies, amounted to 
£491,305. The directors recommend a third and final dividend of 36 per cent.. 


1928, inchading income from investments in associated com 
making 60 per cent. for the period. 





Impeccable taste demands 


DE RESZKE 


The Aristocrat of Cigarettes 


Tenor (Turkish) - 25 for 3/2 
Egyptian Blend - 20 for 2/- 
De Reszke Turks = 20 for 1j- 


American © 25 for 1/10 
American De Luxe - 25 for 2)- 
De Reszke Virginias 20 for 1J- 


J. MILLHOFF & CO. LTD., 86, PICCADILLY, Wa 


[September 15, 1998 
TRANSVAAL GOLD OUTPUT STATISTICS. 
























July, 1928, August, 1998, 
Name of Mine, Ee ae 
Est. Est, 
Yield. | Profis,| Ore Yield, pa 
Tons. £& & Tons, & 
B seccccscscceccccesceeses| 87,000 | 137,391! 53,015 | 87,400 | 14 & 
Clty Deep 2222222] Sinn | Heoai| SR SUS,| 82400 loves Soe 
Consolidated Main Reef ........; 61,506 | 99,017) 20,348 | 62,000 | 99,394 20,354 
Crown Mines (10s shares) ....../ 230,000 | 312,775] 85,195 | 232,000 | 31 89,143 
perten Bosteyeors Deep escece 142,000 500 1515 
Ban Proprietary eeeceeee 
Ferreira Deep ..... cccvccccccecs| 31,400 444 an 
Gedald ie cocccccscess| 82,000 108,121} 40117 
Geldenhuis Pevcccccccccos 67,400 1,830) 1,000 
Glynn's Lydenburg ............| 6,600 9,17 

Government Areas.......+0e0000| 198,000 397,749) 234199 
Kletafontein, Now.......++++0+. 51,500 449° 
Meyer and Obaritog----..... 17200 Br 
derfontein B. eervcees eeceeoe 71,000 50,135 
Modderfontein Deep Levels ....| 44,200 103,197} 66,19 
Modderfontein Hast ............| 62,000 86,157/ 19539 
Modderfontein, New (£4 shs.) ..| 141,000 326,737/ 197,540 
New State Areas........ ceesecee| 75,000 634) 60,198 
Nourse Mines eeecececes eeeesee ,000 6170 
Randfontein Estates............| 207,000 23,24) 
Robinson Deep .......cccccccee| 71,300 14,42 
Bose Deep.......ccccccccccsccces| 55,000 2,287 
Simmer and Jack .........00000| 75,000 5,133 
8p! Mines Seeeseeeeeoeoeesees 68,300 1114 
Bub- wecccccccece Sovccceccce 45,828 


igel 25,000 
Transvaal Gold Mining Estates.) 16,726 
Van RyD.....cccccccccccccsesces| 39300 ; 1046 

Van Ryn Desp.......0seerereee 60,000 | 105,343) 45,063 | 65, 107,006} 45,085 


Decccvevccccccccccece 56,000 
West Rand Consolidated ......| 50,800 eo 
West Springs ...... secccccccees| 52,000 22,052 
Witwatersrand Deep ..........| 44,500 1i6 
Witwaters:and (Knight's) eccceee| 54,000] 4 15% 
Wolhater ...........scceee eceee! 30,600 27,874 31,800 29,987 842 
* Loss 





OIL OUTPUTS. 


ANGLO-ECUADORIAN OILFIELDS, LIMITED.—Production for August 
is cabled as 12,600 tons. 

APEX (TRINIDAD) OILFIELDS, LIMITED.—The results for the month 
of August are as follows :—Production of oil, 32,480 tons; deliveries, 
35,070 tons. This output comprises a high record in the history of 
oe The previous high record was 29,660 tons for July, 
1928. 
- O1L Company, LIMITED.—Production for August, 18,91 
barrels. 

BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—A_ cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of August amounted to 42,701 barrels. 

BRITISH CONTROLLED OILFIELDS.—Output for the week ending 
September 5, 1928:—Buchivacoa: Production, 35,589 barrels; 
shipments, 34,367 barrels; production during August, 154,30 
barrels; shipments during August, 155,805 barrels. Trinidad: 
Production, 6,943 barrels; production during August, 30,934 
barrels. eon 

CREOLE.—Crude oil production from Venezuela properties 0! 
Creole Petroleum Corporation, Standard Oil of New Jersey, sub- 
operated by Gulf Oil Corporation, averaged 36,942 barrels daily 
in the week ended August 24th, of which Creole’s share was 17,5% 
barrels daily. In the preceding week production averaged 33,0° 
barrels daily, of which Creole’s share was 16,446 daily. ; 

HAMILTON’s CONCESSIONS (ROUMANIA), LiMiTED.—Cabled advice 
has been received from Bucharest as follows :—Production for the 
month of August, 1928, 3,440 tons (24,080 barrels). 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total p10: 
duction during the month of August amounted to 144,690 barrels 
or approximately 20,670 tons. . 

LosiTos OILFIELDs, LimiTep.—The production of the Peruvia? 
company for August is cabled as 22,542 tons. ded 

MExIcaN EAGLE O1L.—The production for the week e a 
August 25, 1928, was 119,000 barrels. For the week ende 
September rst, 118,000 barrels. 3 . 

SERVICE PETROLEUM.—Production from the company’s Gur 
Ocnitei oil wells for the week ending August 26th was 2,122 ti 
(14,854 barrels). For the week ending September 2nd, 2,047 “— 
(14,329 barrels). : tthe 

STEAUA ROMANA (BRITISH), LimITED.—The production 0 - 
Steaua Romana Company, Bucharest, for the month of sas 00 
was 58,270 tons (compared with 52,180 tons for the correspon - 
period last year), which is the highest monthly production 
obtained by the company. . nv’s 

Tampico O1L, LimiteD.—The total production on the a pate 
preperties in Mexico during August was 37,154 barrels, 12 ri na 
of which the royalty due to Tampico Oil, Limited, amounts 
2,878 barrels. sno August 

TRINIDAD LEASEHOLDS, LimITED.—Oil produced during leh 
43,050 tons; oil purchased during August from other comp 
39,150 tons. duction 

UNITED BRITISH OILFIELDS OF TRINIDAD, Liitep.— Fro — 
for week ending Wednesday, September sth, amounted to !; 
tons. 

VENEZUELAN CONSOLIDATED OILFIELDS, Luaiep.—Proda —— 
week ended September 1st, 4,228 barrels (604 tons). 4 tm for 
ended September 8th, 4,312 barrels (616 tons). Total pro rth, 
ager = Angue, 22,262 barrels (3,180 tons). Previous 
21,336 barrels (3,048 tons). oil 

VENEZUELAN Gat Comebnoit Liuitep.—The | Veneruee eck 
Concessions, Limited, announces that its production te week 
ended September rst was 109,039 metric tons (prev! 
tended August 25th, 105,810 metric tons). 


uction for 
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MINING OUTPUT STATISTICS FOR AUG., 1928. 























Pn aN Gold Recovered. | 
! 
ss 3 Value. | Profit. 
Mill.| &6 | Mill | 26 | Total. 
se| | & 

ee Gold. Tons. ' Tons, | Ozs. | Ozs,! Ozs. £ é 
Ashanti...sscsereeeeseeeees 9,104; .. ee ee 8, 39,014, 1 
Associated eeeeeececceeeese 5,320) ee 9,051 ee 
Blackwater .....eeesceeeees ee oe ee 6,916) 1,451 
Boulder Perseverance ....| 6,705, .. os ae 22,318 4,508 
Chosen Syndicate....ssee-- ee as mm! 11,800 2,504 
El OL0 s.cesccsevcccceevees ee | (clean|-up) ‘ ; $2,536 = 
Fairbanks ...... secceveees ee es ae 2,128) = 
Frontino and Bolivia...... 1, «e 7,362 a 
Gavait Tributing.........- 423; we = os eA 1,500 oe 
Globe and Phoenix ........ 6,091; .. oe <a 7,268 ‘iis 15,889 
Lake View and Star ......) 8,122) .. “ “a oe 14,648 @,449 
La NOT ...c.cccccccceess 13,292)... - ‘a ee $128,754] $29,000 
Lonely Reef ......  -eeeee 5,300, 15,300} 2,952) 1,124) 4 on 7,933 
Lydenburg Platinum ...... 3,600, .. eo -. {816 (plajtinum) ee 
Onverwacht Platinum ....| 2,400) .. o¢ -- {603 refined platinum 
Oriental Consolidated ....] .. ee es os oe $9087net 
Sabie ..-.- peseeoees pevecces ee oe oe ee 4,4 520 
San Francisco Mines of 

Mexico eeeereeeeecesecs ee ee ee ee $142,567 

Wo annaeegho0 sd saan 48,000. oe oe ee 27,353 4,135 

South Kalgurli ....... esesel & . ° ° 16,265 3,024 
Taquah and Abosso........ 9,833) .. oe + ae 15,945 
Waihi ..... tne cuké kemaeed 18,610' 6,507! ozs giold andi 26,30 olzgs silver 


Broxen Hitt SoutH, LimiTED.—For the four weeks ended September 8, 1928, 
2,020 tons of crude ore were treated, and produced 5,163 tons of leady concentrates 
assaying 66 per cent. lead and 25 ozs silver per ton; also 5,001 tons of zinc concen- 
trates, assaying 49 per cent. zinc. 

Burma CORPORATION.—Uuring August 39,526 tons of ore were mined, including 
3,338 tons of high grade ore. 29,0 0 tons of ore were milled ia the treatment piant, 
producing 10,500 tons of leady concentrates. 13,847 tons of lead-bearing material, 
including 3,465 tons of high grade ore, were smelted in the blast furnaces, produc- 
ing 7,007 tons of hard lead fur treatment in the refinery. Refinery products were 
6666 tons lead and 633,270 ozs silver. Of silver production, 46,386 ozs were 
recovered from the treatment of copper matte. Zinc plant produced 5,240 tons 
zine concentrate 8, assaying 12.3 ozs sil.er, 6.48 per cent. lead and 49.87 per cent, 
tine. In addit.on to the above, 750 tons copper matte were produced from the 
treatment of accumulated smelter by-products and 5,444 tons eopper ore; 120 
tons of refined antimonial lead were also produced. Included in the tonnage of 
refined lead is 302 tons recovered from the smelting of copper ore. 

Popgrosa MininG.—Production for August as 1,078 metric tons, estimated at 
255 per cent, copper. The estimated profit, taking compe at 144 cents, after 
deducting London and Chile administration expenses and depreciation of plant 
and machinery, but subject to British and Chilean taxation, would be £4,025. 

RHODESIAN AND GENERAL ASBESTOS CORPORATION, LIMITED.— For the month of 
August the output from various mines amounted to 2,676 tons and sales to the 
gross value of £73,088. 

Sour Crorry, ~Aug. :—Number of stamps working, 60; number of tons crushed, 
6,064 ; number of days working, 2887; number of tons crushed per stamp per day, 
$50. Estimated miner] recovered: Black tin 70 tons, value £8,544; arsenic and 
sundries, £810; total, £9,354. Recovery of black tin per ton crushed, 25°94 lbs; 
development tor month, 472 ft. 


Reports and Notices, 


the Standard Bank of South Africa, Limited, announce that the 
Night Hon. Lord Balfour of Burleigh has been appointed to a seat 
onthe board as from October rst to fill the vacancy caused by the 
regretted resignation of Mr J. P. Gibson. 
Rae Right Honourable Viscount Hampden, K.C.B., C.M.G., has 
“en appointed chairman of National Mortgage and Agency Com. 
are of New Zealand, Limited, in succession to Mr Robert Logan, 
ey has resigned. Viscount Hampden has been associated with 
‘ ee as a director since 1909, and is shortly proceeding 
Bolck Zealand in the interests of the company’s business. 
British 82 Vaughan, and Co., Limited, have received an order for 
British § tandard No. 6 and No. 6c steel tramway rails, also 
. tandard No. 6 steel tramway rails sorbitically treated, for 
: Dunedin Tramways. ; 
that nes committee of the Companhia de Mocambique state 
of July ue a -w the Port of Beira during the month 
etespon ioe gockat ac as compared with £17,248 for the 
‘ ae a examination of candidates for admission to the Society 
ber sth eoaetes Accountants and Auditors will be held on Novem- 
Gaines De and 8th in London, Manchester, Cardiff, Leeds, 
Women are hig? Belfast, Cape Town, Johannesburg, and Durban. 
incorporate a gible under the society’s regulations to qualify as 
men. Parti Scpowmmnints upon the same terms and conditions as 
Sciety, 9 G a and forms are obtainable at the offices of the 
‘ciety’ Will be ‘avvine ee pm - In December next the 
o its new headquarter 

ccountants’ Hall, Victoria embankment, ane 











00 BANKS. 


for year nae BANK OF AUSTRALIA, LIMITED.—The net profit 
£341,711 in pr June 30, 1928, amounted to £355,020, against 
fund, and Preceding year. The sum of £45,662 is put to reserve 
dividend aay to reduction of bank premises. The preference 

cone 84,694, and the ordinary dividend of 15 per 
aainst £1 49,726 an the preceding year, absorbed £185,937, 
£81,760 bron, ht 3 he sum of £90,486 is carried forward, against 
ferred to sate _ In addition to the amount of 445,662 trans- 
0 the new ‘weth mee the sum of £ 254,338, being premium received 
‘Decreasing the + shares, has been credited to that account, thus 
Summarised ; €serve fund to £1,600,000. The balance-sheet is 

Mm another column. 


advice from New A ONAL BANK AND TRUST COMPANY.—Cable 
_ nown as the an announces the formation of a new bank to 
™ capital ang Commercial National Bank and Trust Company. 

© temporary headqu us of the new bank will total $14,000,000. 


arters will be located at 56 Wall street. No 












HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 


THE COMPANY INVITES COMMUNICATIONS 

FROM BRITISH MANUFACTURERS DESIROUS 

OF DEVELOPING BUSINESS IN THE FAR 
EAST. 













offering of stock is contemplated, the entire capital having been 
subscribed by the directors. Mr. Herbert P. Howell, who was for 
ten years vice-president of the National Bank of Commerce in New 
York, has been selected as senior executive of the new Commercial 
National Bank and Trust Company. Mr Howell is now director 
of the Bankers’ Trust Company and Equitable Life Assurance 
Society of United States, and president of Peierls Buhler and Co. 
He was for many years connected with the Carnegie Steel Com- 
peny in Pittsburgh, joining the National Bank of Commerce in 
1912, and resigning ten years later to become president of Peierls 
Buhler and Co. 


SKANDINAVISKA KREDITAKTIEBOLAGET.—The following shows 
the position of this bank on August 31, 1928 :— 





ASSETS. Kr. LIABILITIES, Kr. 

COOD oo 5 iside oc cccsccevvesee 13,617,268 | Bills at sight in circulation 13,250,683 
Bills discounted............ 180,233,120; Deposits—At sight ........ 119,032,424 
Loans (secured) ............ 476,536,154 At notice........ 451,564,299 
Current accounts (secured) 138,637,715) Due to other banks ........ 53,478,682 
Due from other banks.. ... 47,234,961} Sundry accounts .......... 50,437,732 
Sun ry accounts ..........- 55,627,721 | 54% registered certificates 1] 
i ccdceKesctadaavedesee 32,120,596 | Share capital .............. 87,188,000 
SINT is ct nccencddetececces 9,398,236; Reserve fund ..........-. ee 94,812,000 
Bank premises ............ 16,358,049 

969,763,821 969,763,821 


YOKOHAMA SPECIE BANK, LIMITED.—The accounts for the half-- 
year ended June 3oth last as presented at the meeting of the share- 
holders held in Japan on the 1oth instant show net profit for the 
past half-year of 16,281,611.36 yen, including 7,223,536.48 yen: 
brought forward from the preceding half-year. Distributed as 
fcllows:—To reserve fund, 3,000,000 yen; to dividend, 5,000,000 
yen; to balance carried forward to next account, 8,281,611.36 yen. 
The rate of dividend declared was 10 per cent., as on the previous 
occasion, and the amount placed to reserve is again 3,000,000 yen, 
which brings the reserve of the bank to 102,500,000 yen. It will be 
noticed that the amount carried forward has been increased by over 
1,000,000 yen. 


MISCELLANEOUS. 


CAMMELL LAIRD AND CO., LIMITED.—The directors of Cammell' 
Laird and Co. have decided that no interim dividends will be paid 
on the cumulative preference or ordinary shares of the company. 
The preference dividend on a capital of £1,225,225 is now in arrears 
from July 1, 1925. ‘The last distribution made on the ordinary 
capital of £3,234,060 was 5 per cent. for 1922. 


CROMPTON, PARKINSON, LIMITED.—The net profit for 15 months 
ended June 30, 1928, amounted to £70,826, as compared with 
£26,928 for year ended March 31, 1927. The dividend on the 
deferred shares is at the rate of 10s per £1 share, or 50 per cent., 
absorbing £25,000. The carry forward is increased from £25,600 
to £44,550. The balance-sheet is fully summarised in another 
column. The meeting will be held at Winchester House, Old 
Broad street, London, on September 2oth, at noon. 


GREAVES, BULL, AND LAKIN.—The first report for 15 months to 
June 30, 1928, shows a gross profit of £90,175. After paying fixed 
charges, including debenture interest (£14,086), the net profit is 
£61,447. The directors have put £20,000 to reserve for deprecia- 
tion of properties and plant. The-ordinary shareholders are to 
receive a dividend of 12} per cent., less tax. This dividend will. 
absorb £34,375. The carry forward is £7,072. Total assets are 
£656,992. Cash is at £15,860. Investments at cost are at £47,500. 
Loans against security amount to £60,000. Debtors are at £78,307, 
and stocks at £35,290. Creditors stand at £62,826. There is a 
loan from bankers of £51,366. 


INVERESK PAPER COMPANY, LIMITED,—The scheme for re- 
arranging the capital of Inveresk Paper Company 1s as follows. 
It is proposed to:—(1) Pay off the £150,000 of debentures outstand- 
ing in cash. (2) Make a new issue of £1,500,000 64 per cent. first 
cumulative preference shares of £1 each. (3) Consolidate the exist- 
ing 8 per cent. cumulative preference and the existing 6} per cent. 
“B® cumulative preference into 7 per cent. second cumulative 
preference. (4) Capitalise £150,000 of the reserve fund and issue 
the sum in 7 per cent. second cumulative preference among holders 
of the 8 per cent. preference in consideration of consenting to a 
reduction of 1 per cent. in the dividend to 7 per cent., and to the 
issue of the new 6} per cent. first preference. (5) Increase the 
ordinary capital by 300,000 £1 shares and issue 300,000 shares on 
bonus terms—namely, a premium of 30s per share. The present 
price is £3 12s 6d. Of the above 300,000 ordinary, 250,000 will be 
offered to the ordinary shareholders, the balance of 50,000 being 
issued to the 8 per cent. preference holders. 


JOHN G. MURDOCH AND 00., LIMITED.—The report for the year 
erded March 31, 1928, shows a profit of £83,889, against £81,262 
for preceding year. The ordinary shareholders receive a dividend 
of 10 per cent. for the year. The sum of £9,500 is put to general 
reserve, which brings total reserve up to £100,000. The sum of 
£10,000 is allocated to loan reserve, and £3,000 to old employees 
fund. A provision of £10,993 is made for income-tax. The carry 
forward is increased from £18,580 to £20,626. The balance-sheet 
will be found fully summarised in another column. The ordinary 
£1 shares are quoted at 30S, at which price cum final dividend of 
74 per cent. they yield 7 per cent. The meeting will be held at 


403, Oxford-street, London, on September 19th, at noon. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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ture ution. {J eprecia- | Forward. Profit. ant 
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Banks. 
‘Commercial Bank of Australia ..| June 30 


* For half-year. 


POWELL DUFFRYN STEAM COAL COMPANY, LIMITED. — ihe 
directors announce that in the present state of the coal trade tney 
have decided not to pay any interim dividend on the 6 per cent. 
non-cumulative preference or 6 per cent. non-cumulative second 
preference shares. Nothing was paid on the ordinary shares for 
1927, against 24 per cent. for 1926 and 6 per cent., free of income- 
tax, for 1925 and 10 per cent., free of income-tax, for 1924. Divi- 
-dends on the preference shares have been paid up to end of 1927. 
In March, 1928, the capital was increased by an issue of seven- 
year notes to finance the acquisition of additional properties and 
control of the Great Western Colliery Company. 

SIEMENS BROTHERS AND COMPANY, LIMITED.—In view of 
certain rumours with regard to relations of Siemens Brothers and 
‘Co., Limited, London, whose works are situated at Woolwich, and 
Siemens and Halske, of Berlin, we are officially advised by Siemens 
Biothers that the facts underlying these rumours are as follows :— 
Siemens Brothers have entered into discussions with Siemens and 
Halske, Berlin, for the purpose of collaboration and for providing 
for an interchange of patent rights. The articles of association of 
Siemens Brothers provide all the safeguards required to prevent 
the control passing into foreign hands, and no change in the 
articles of association are necessary. No agreements have yet been 
concluded. 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Thursday Evening. 

A continued spell of fine weather has favoured agricultural 
operations in the United Kingdom, and with harvesting operations 
‘completed in most parts of the country farmers are busy in pre- 
paring the land for autumn sowings. Offerings of native wheat 
“were on a larger scale at the principal Statute markets, and quality 
generally leaves little to be desired. Prices, however, continue to 
-decline in sympathy with imported varieties. Although Conti- 
nental and Mediterranean countries are taking fair quantities of 
~Canadian wheat direct, business in floating and forward cargoes 
here is almost at a standstill. Official reports of the American and 
Canadian crops show a further improvement, and with shipments 
from North America on a liberal scale buyers remain indifferent. 
A steamef of Rosafe 624 Ibs wary load sold at 41s od to the United 
Kingdom, ditto first half October 41s 10}d. Feeding stuffs also 
- quieter and values weak owing to the wheat position, the small busi- 
ness being to Mediterranean ports. A steamer of La Plata afloat 
sold at 36s 3d to Italy. Wheat easier. No. 3 Northern Manitoba 
ex-ship 438 6d, ditto Vancouver 438 od, No. 4 ditto 43s, Atlantic 
42s 6d, No. 5 ditto 41s, No. 6 Vancouver 38s 3d. Newcrop Mani- 
toba October-November No. 1 478 3d, No. 2 46s, No. 3 448 3d 
-ex-ship, Rosafe 62} Ibs ex-ship to arrive 44s 3d, per 496 lbs. English 
new gs to 9s 2d per 112 Ibs. Flour inactive. London standard 
grade 37s, town whites 38s, patents 39s to 40s per sack delivered 
in the Home Counties, with 6d to 1s per sack less for deliveries in 
the London districts. Of imported, Manitoba patents range from 
348 to 36s 6d, Minneapolis 35s 6d to 37s, Australian 32s 6d to 33s 6d 
ex-Store. On c.i.f. terms Manitoba top patents September quoted 
338 6d to 348 6d, export ditto 31s 6d to 32s 6d, Ontario winter patents 
358 to 36s, Australian 32s to 33s per 280 Ibs. Maize quiet 
and easier for near itions. Plate landed 37s 9d, ditto ex-ship 
36s 3d, September-October 36s 6d, October-November 36s od, 
November-December 37s per 480 Ibs. Yellow maize meal £10 10s 
ex-wharf, white African ex-ship to arrive £8 158, yellow ditto £9 
per ton. Barley slow. Californian ex-store 45s to 54s, Oregon 59s, 
‘Chilian Chevalier 58s to 65s, Australian 56s to 58s, Smyrna 44s to 
508 per 448 Ibs, Algerian-Tunisian ex-ship 328 od, Persian ex-ship 
308 64, No. 3 Camadian Western ex-ship 348, No. 2 Federal 
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81,760, 355,019) 436,779 


t Ordinary dividend absorbed £33,937. 
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Gas. 
British Gas Light .........+....; June 30 | 84,284 71,384 155,668 7,000, 51,300; 7% 15,000 82,368] 82,590 7 
Iron, Coal, and Steel. | 
‘Old Silkstone Collieries..........| Mar. 31 | 54,77 8,640 63,412), .. ee oe oe 63,412) 21,711) ,, 
Sheffield Forge and Rolling Mills; June 50 |Dré3,4188\Dr 9,393 Dr 62,881 ee ee oe os \Dr 62,88i| Drl2,242| ,, 
Rubber. &e. | 
Beaufort Borneo Rubber ........| April30 2,401 19,592; 21,993]) .. 13,500} 7} - 8,493) 33,322) 17) 
British Borneo Para .......... .-| April 30 2,277 7,636! 9,913), .. 2, 5 2,500 4,913), 15,890) 20 
Kalidjeroek Rubber ........++e+| Mar. Sl 4,970 29,481! 34,451), oe 16,000} 20 a 5,951! 35,809, 40 
Textiles. | 
Calico Printers’ Association......| June30 | 52,998 aa 474,314); 150,805) 150,805) 7% oe | 172,704) 223,496, 1 
Trusts. 
Second Alliance Trust ......ee0.| July Sl 5,046 74,178; 79,224)! 15,840) 35,200; 20 20,000) 8,184) 53,105, 19 
Other Companies. | 
Bath and Portland Stone Firms..| June 30°; 58,108 23,692 81, i 18,750) 15 oe 63,050} 27,735 15 
‘Columbia Graphophone ........ June 30 | 110,186; s 491,305} 601,491! 26,250) 291,186) 60 25,700} 258,355] 180,442 40 
Crompton Parkinson ...........- June 30 | 25,600 370,826 96,42 26,876} 25,000; 50 - 44,550) 26,928 .. 
Goldsbrough, Mort, and Co.......| Mar. 31 | 94,169) 331,466) 425,63 ee 287,500} 15 17,500; 120,635) 329,043 15 
Greaves, Bull, and Lakin........ June 30 oe s 61,447 61,44 as 34,375) 123 20,000 7,072)... Me 
John G. Murdoch and Co. ......| Mar. 31} 18,580 83,889} 102,46 6,600} 41,750} 10 33,493 20,626) 70,674 ¢ 
Wright, Bindley, and Gell ...... June 30 2.908 14,375 17,283!" 5,165 7,875] 6+ 1,000 3,243!) 12.512 6+ 


s Fifteen months. 





American 28s 9d per 400 lbs. English new malting 10s 3d to 155, 


feed gs to 10s per 112 lbs. Oats dull. La Plata 27s gd, black Plate 
26s gd, No. 2 Canadian Western 31s od, No. 3 ditto 29s 3d, No.2 
Canadian feed 28s, mixed Canadian feed 23s, Chilian tawny 28s 6d, 
ditto white 32s to 33s, German 28s gd, all landed per 320 lbs. 
English new black and grey 8s 4d to gs 4d, white 8s 8d to gs 8d per 


112 lbs. 
COMPARATIVE AVERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 


| 1s2t-1979/ isa. 180, 106.127, 1925.1926 


i i i thst i teeta ningapianelnisnmnslailineanntieenaienl 
Estimated sales of home-grown wheat— Cwts. Cwte. Cwre, | Cwte 
1 week to September 8 .......c.scecees 178,461 | 202,924 | 389,336) 402,421 











A ri f lish wheat a a da ad s d 
een S81 281 bil a 
The toliowing 18 @ statement showing the (Quanuues Soid and ite 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1924 tO 1927 :— 
en eee nanan Tete Semen ere SWE Os 











QvuantTitizEs SOLD, | AveraGe Pricer Per Cwr. 





WeeksEnded| =#+|  ° &°&7©|  . .» J. 
| Wheat, | Barley. | Oats. Wheat, | Barley, | sats 

1928. Cwrs. Owns, Owte. e a ad af 
Sept. 1 ...0.-| 92,404 209,912 67,341 95| M41 : 

Spm 178,461 256,496 62,716 93] 138 

aime 
Sept. 6,1924../ 90,144 188,779 47,701 | 123 | 163); 9 
Sept. 5,1925 .| 265,759 156.747 561% | 118 | 153) 3 : 
Sept.11, 1926..} 389,336 124,119 71,527 2] 19] $§ 
Bept. 10,1927..| 202.924 127,318 54400] 112] 13 81 92 


AMERICAN WHEAT MARKETS. 

A slight falling in prices was recorded in the early part of the 
week under the influence of favourable crop news from Argent 
good harvesting weather, and liberal offerings, whilst demand W 
of poor dimensions. Later rumours of export buying # 
strength to the situation. Quotations :— 





{gept. 5, Sept 

Jan. 6,|Sept 15,| Jan. 4, Sept. 5, 
Nezangst Furvae. agar | 1aa7.| 1998. 19 
Winaipes (No. 1 Manitoba)—Cente per 
& ( o eocee @vececscorooe —or 


Ohicago (No.3 Winter)—Cents per 60 Ibs 
Ohicago (No. 3 Winter)—Cents per 60 Ibs |_| ’ 
Visible supplies of wheat in Canada at 16,378,000 bushels she 


; ees ES 








Ly 
ee: 











a decrease of 4,017,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 6,640,000 bushels. 


Our Cardiff correspondent writes :—Conditions on ‘ 
coal market have not undergone any appreciable improvemeD ed the 
ircrease in the volume of the bunkering trade has strengthent’ 4 
position of some collieries, but there has been little or 20 T there- 
in the volume of the general cargo trade, and the coalfield, mit- 
fore, has been dependent almost entirely on its contract ntract 
ments. It is understood that a considerable volume of — pect 
business has been arranged over next year, and that in = theit 
this business the collieries have had no difficulty in secur! K ugust 
minimum schedule prices. The quantity of coal exported 4 
showed a substantial improvement over that in July, a0 further 
the corresponding period last year. There has been no or #2 
development in regard to the marketing scheme, but 12 ¥ output 
influential quarters the question of the substitution of sroximate 
irstead of a price-regulating scheme has been raised. a 19 663 
current prices are as follows :—Best Admiralties, 198 3 
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to 198 3d; best drys, 18s to 18s 6d; Black Veins, 17s 6d 
175 gd; Western Valleys, 175; Eastern Valleys, 16s 7}d to 17s; 
rest small steams, 12s 6d to 128 9d; cargo smalls, 11s 6d to 128; 
king smalls, 128 6d to 12s 9d; anthracite best large, 33s to 
’s 6d; Red Vein large, 20s 6d to 258; machine-made cobbles, 40s 
35 “a ‘6d; French nuts, 41s to 438 6d; stove nuts, 38s to 41s; 
1 sbbIY culm, 118 3d to 118 6d; foundry coke, 25s to 36s; patent fuel, 
. aos 6d to 218 6d; pitwood, ex-ship, 29s 6d to 3os. 


seconds, 198 





» Our Sheffield correspondent writes:—Demand for domestic fuel 
at the increased price is disappointing, except for the very best 
which always command high figures. The export position is 
4 improving, but the tendency in South Yorkshire 1s still towards 
curtailment of output. There are many idle pits and unemployed 
miners. Best South Yorkshire steams, 15s and 15s 6d f.o.b. Tynes 
are quoted at 138 6d for best and 12s for unscreened. Best 
Durhams are worth 15s. The “ ring ”’ prices are being maintained 
i in this district, but with increasing difficulty, owing to the 
competition of the collieries included in the five counties’ selling 


scheme. 


sorts, 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The autumn demand for iron and steel 
is developing fairly satisfactorily, and the tone of the meetings on 
the London Iron and Steel Exchange of late have been charac- 
terised by a distinctly optimistic feeling. A great deal of the 
improvement in the market position can be traced to the activity in 
the Continertal steel markets and to the steady upward movement 
in the prices of Continental steel material. British buyers of 
Continental steel, however, are showing little inclination to pay 
the present prices, but, on the other hand, the Continental works 
are apparently extremely well off for orders, and are in a position 
to regard the British market with indifference. As a consequence 
the British steel manufacturers are booking a fair amount of busi- 
ness, and consumers, who for some time have been in the habit of 
taking Continental material, are now placing their orders with 
home works. The fact, however, that British steel works are able 
to give immediate delivery, and that there are no anticipations of 
a1 advance in Brifish steel prices, results in the greater part of 
the buying being for immediate requirements only. Export busi- 
ness appears fo be expanding, and some good orders have recently 
been booked for railway material, notably one large order for 
South Africa, the work for which will be distributed between the 
East Coast steel works. Export inquiry continues on a good scale; 
but there is a distinct hesitation on the part of overseas buyers to 
come to terms at present values. 


158, 
late 
2 
lbs, 
per 


reat 





Our Middlesbro’ correspondent writes:—Pig-iron: The volume 
; of business has not greatly expanded during the past week. The 

tone, however, is better, and transactions are taking place for 
small lots at the fixed price of 66s per ton for No. 3 G.M.B. East 












the Coast hematite is reported to be selling better, both for home con- 
<3 kmption and export, and makers will not reduce their price below 
fos, Iron to special analysis is selling at a premium. Iron Ore: 

- The market is quiet, and the price of best Rubio is maintained at 
233 6d per ton. Durham bDilast-furnace coke is unchanged at 

aol 78 6d per ton. With regard to manufactured iron and steel, the 
4 wae 1s certainly better, one local works having booked an order 
: *t 45,000 tons of rails and fishplates for South Africa, for delivery 
over the next 3/4 months. Better inquiries are being received, 

y1 ind makers generally are hopeful of the position broadening out. 
i pe remain unaltered, and are as follows:—Steel ship plates, 
3 why 6d; steel ship angles, £7 17% 6d; iron bars, £10 5s; steel 
— S, £8 108, A 
f the Be Sheffield correspondent writes:—The sentiment in local 
tind, a 18 a little more confident, and seasonal inquiries for iron 
a re Steel material are being received. Except in the soft basic 
dd ral department, however, the actual position is no better. The 
7 aa mills, which afford a reliable barometer of the finished 
oa aon still very short of work, and find substantial orders 

a fer host ar between. There is a slight improvement in the call 
—_— lemenah cle Steels, although the demand is still very poor. 
steels, ¢ interest is being shown in the alloying metals for tool 

ue is passi ©'prices of which are abnormally low. Not much business 
we abso ought iron. Much of the local quietude is due to 
show Collier; - wagon-building and the reduced requirements of the 
vious arything = Present state of the building trade does not absorb 
bes ag 2s full output of iron work, and competition has 

The sleleen such commodities as stove grates to a very low level. 

. apes bee remains steady; a considerable tonnage has 

4 ebvenesa tely. The offered price of blast-furnace coke has 
grdi are heard of 6d to 138 6d per ton at ovens, but lower quotations 












Our 
barkts, anon orresPoment writes:—In the iron and steel 


tess, there hav, there has not been a marked increase in busi- 

St few week € been sufficient substantial orders placed within the 
the steel trade to justify the hope that things are improving with 
in West = a whole. Considerable orders have been placed 

; Scotland with shipbuilders, engine-builders, 
makers he g firms, and structural firms, and some of the 
“ome little * many better filled order-books than they have had for 
£10 108 for boiler a To-day’s steel prices in Glasgow are:— 
0 rebate) delicacy Plates and £7 17s 6d for sections (both subject 
tionally Busy in Glasgow station. Tube makers are excep- 
Working to fun almost all branches, and sheet makers also are 
Works going ins eecity, and have sufficient work on hand to keep 

8 till the end of the present year at leas! 
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Livarnroot ane Lonvon. 








Our Cardiff correspondent writes:—In the tinplate trade busi- 
ness has been comparatively quiet during the past week. Most of 
the works, however, are well booked for October shipment, and 
some of the manufacturers are committed well into next year. 
Home consumers are reported to be replenishing stocks in odd sizes 
at the schedule rates. There has been no alteration in prices, 
which for basis boxes have ruled at from 18s to 18s 3d. Galvanised 
sheets are also unaltered at £13 10s per ton, and tinplate bars are 
£6 for local makes and £5 to £5 12s 6d for imported bars. It 
transpires fhat under the suggested agreement with the United 
States the overseas trade is to be distributed in the proportion of 
7° per cent. to the United Kingdom and 30 per cent. to America. 








OTHER METALS. 


T1n.—The market for tin presented quieter features, and values 
tended easier on irregular Eastern advices and some pressure to 
sell. Later, however, the tone improved. Stocks in London and 
Liverpool warehouses were returned at 2,560 tons, compared with 
978 tons at same period last year. Standard cash changed hands 
at £210 to £209 10s and £211 17s 6d, three months £208 2s 6d to 
15s. In the East sales were recorded at {211 ss, £212 158, 

211 10s, and £214 per ton c.i.f. terms. 

COPPER in quiet support, but rates fairly steady, as holders 
refrained from pressing. Standard cash sold at {£62 158 to 
£62 16s 3d, three months £63 7s 6d to £63 ss and £63 7s 6d. 

LEAD continued in good support, but slightly irregular on liberal 
offerings. Good soft foreign pig September sold {£22 2s 6d to 
£22 5s and £22 2s 6d, October £22 to £22 38 od and £22 2s 64d, 
November £22 18 3d to £22 3s gd, and December £21 16s 3d to 
£22 2s 6d and far 17s 6d. 

SPELTER easier and dealings restricted. September, also October, 
sold £24 155 to £24 118 3d, and December £24 16s 3d to £24 158 
ton. 

ANTIMONY firm. English regulus quoted £59 10s to £60, foreign 
spot £39, September-October £38 to £38 10s ton c.i.f. 

ALUMINIUM quiet. Ingots and bars for home delivery £93 ton. 

WoOLFRAM.—Chinese and Straits September-October quoted 15s 9d 
to 16s per unit c.i.f. 

QUICKSILVER firmer. Spot £24 per bottle. 

‘TINPLATES steady, with a fair business passing. I.C. coke prompt 
and forward 18s to 18s 3d per standard box f.o.b. Swansea. 





THE COTTON TRADE. 





LIVERPOOL, Sept. 12, 1928. 

The U.S. Agricultural Bureau issued their report on Saturday 
last, the figures being:—Condition 60.3, production 14,439,coo- 
bales, 956,000 ginned, and abandoned acreage 3.8. This has 
resulted in a fall in values of about so points, though there has 
been a little better demand during the last two days. Spot sales 
for the week 6th to 12th (inclusive) are 37,000 bales, of which 
22,330 bales are American, 1,800 Brazilian, 5,750 Peruvian, 2,500 
Egyptian, 2,280 African, 2,250 East Indian and sundries. 
Imports for the same period are 22,799 bales, of which 9,012 are 
American, 3,121 Brazil, 7,850 Peru, 698 Egyptian, 532 African, 
1,c60 East Indian, and 526 sundries. Quotations to-day are:— 
American middling 10.05, Egyptian Sakel 18.10, Egyptian Uppers 
11.90, Brazil fair 10.25, Peru G.F. mod.-rough 10.80, Peru G.F. 
smooth, 11.00, West African middling 9.85, and East African G.F. 
12.80. 





MANCHESTER, Sept. 12, 1928. 
Comparative Statement of the Cotton Trade. 























1988. | —* 
. | Aug. | Sept. | Sept. 
Am | 29" |B | 12, cm 
9. | 1058 {1052 |1005 || 100 | 996 
Raw Cotton—Mid. American ........per Ib 10°42 

si Fully Good Parr] 1865 | 1905 | 19-05 | 18-10 || 1710 | 1700 
Yarns—32's twist eae 153 16 16 158 
beers @’'s weft  etceanieovescsssoudies 16 1 & 

— 60's twist cocccce Per Ib, a 
16 by 16, 32’s and 50’s 0 

inc ahirstogs, 7 Fon 18 by 18 ate and 7 . 
Jin, dito. eee. 16 Fed ibe Ra 4 





i dowed by 

Trade throughout the market continues to be overshadow 
the raw caietn situation. Great interest has been taken in the 
Government statistics relating to the American crop, and, owing 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended j|Eight Months Ended 
August 31. August 31. 











1,—Food, Drink, and Tobacco— 
A. Grain and flour .......... eeeenere 
B. Feeding stuffs for animals........ 
Meat 


CG. 

. Anim living, for food.......... 
E: a and drink, non-dutiable 
F. » dutiable .. 
a. TODACCO. .ccccccccccsccccccccesecs 


Total, Class I. ............ 
(1.—Raw Materials and Articles Mainly 
Unmanufactured— 
A, Gaal .ccccccccccesce Sueiinie sbaenebe 
B, Other non-metallic mining 
quarry producte and the like .... 
G, Een svpend ume... <Enbecseaben 
D. Non-ferrous erous ores and 
Wook e@ereeeseeeseeeeeseeeeeeoes ee 
BR. W and timber ............ neue 
F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 
Si, Gk, caw, knobs and neil ........ 
L Other textile materials............ 
J. Oilseeds.nute,oils,fats,r'sins&gume 
K. Hides and , undressed 

























Paper-making EIRIS. coccccese 229,829 6.310,440 
es ay 17.747,098| 8588.764 
Miscellaneous, terials an 
ut ‘Scaidles esataly enmeamuinctaced . 7,095,067] 17,460,010 
Total, Class II............. 229,27¢ ,418 
{11.—Articles Wholly or Mainly Manu- sidan 
factured— 
A, Coke and manufactured fuel...... 126,208 7,039 
© reek cee col ceasatetnes et ee 
= eet oneebensbesees = Seton diem 2,194,148) 24,540,936 16,763,169 
-ferrous metals and manufac- 
wa nt ee eee 2,624,372! 21,667,873| 21,466,292 
B. Cutlery, hardware, implements, 
inst: ailiee chanagare sia eseee . se Seedas 
, Diectricai pparatus 
. u _ eee 10'629.757 11,356.47 
H, Manufactures of wood and timber 4,567,134 5,524,390 
I. Cotton yarns and manufactures .. 929,474) 6,187,511 7,140,656 
gd. Woollen and worsted yarns and 
manufactures....... seaemsibeahana 1; 10,387,828} 11,892,003 
K, Silk and silk manufact eeeece 1,160,259, 11,334,232 9,645,825 
L, Manufactures of other | 
materials ......cccccccccesesccess 1,213,540 10,503.304) 10,478,705 
M. A Shennan aeaaiaeohnaieelie 1,751,764 12,430,772| 13,298,784 
N. Chemicals, drugs, dyes, & colours 1,259,476 10,261,632) 10,2:7,378 
O, Oils, fate, and resins, manufactured 3, 7, 27,557,960] 25,175,662 
P, Leather and manufactures thereo 1,619,351 9,909,392) 13,528,453 
Q Pe and cardboard creseacees 1,616,390 10,386,641| 10,860,654 
—. eee 795351 9,280,541 6,209,183 
8, Rubber manufactures ............ 196,568} 362,748 1,649,768 2,304,900 
T, Miscellaneous articles, or | 
wholly manufactured............| 2,350,781 2,689,147, 18,625,981} 20,688,471 
Total, Class EEE .covccvecees 24,712,005 27,361,487 215,333,824 211,640,186 
IV.—Animals, not for f004 .........0:. 315,607, 1,616,515] 1.693,32¢ 
V.—Paroel post, non-dutiable articles..| 124, 1,105,287, 1,668,713} 5,862,736 
Total ........ ...-----. 90.116.206] 97.700,57? 800.562 673! _798.309.407 


to the bearish character of the information, American cotton has 
declined over $d per lb, and Egyptian qualities more than 1d per 
unsettled. There has 
been a fair amount of testing of cloth prices, but manufacturers 
India has 
bcught limited quantities of light fabrics and fancies. Trade for 
ot more than sorting-up lots have 


lb. The market, therefore, has been very 
have complained of the scarcity of workable bids. 
China is slow in developing. 


been put through for the several minor outlets. Yarn prices have 
favoured buyers in sympathy with the decline in the raw material, 


and home users and exporters have purchased sparingly. The 


opinion is held that, given greater stability in values, trade in 
manufactured goods would broaden. 





THE WOOL TRADE. 





Our Bradford correspondent writes:—This market has lost con- 
Tops are distinctly cheaper 
all round, and, being on the eve of the opening of another series of 
Lendon sales, it is hardly likely that there will be renewed buying 
until the real standing of wool has been demonstrated. There is 
no gainsaying the fact that a sensible revision in prices will be 
made, particularly in view of the weak overseas cables. Business 
is being conducted on es lines, and there is no evidence 

hat business has been done during the 
week has been largely on forward account, and 4s has been taken 
for December delivery. Here and there even 
en accepted. Wool is not selling anywhere on 


siderable ground since last writing. 


of expansion anywhere. 


for average 64’s to 
a fraction less has 
that 4s was their limit in Adelaide. There is very lit 


better, now seem 


are also easier, and yarns are cheaper. 
showing for the spring of 1929, 
booked lately. 


THE ECONOMIST. 


Exports of Propucw and Manuracrores of the Usirrp Kixang 


{1.—Raw Materials and Articles Mainly 


, from manufacturing centres in the hope that it w! 
so low a basis at present, although some Bradford topmakers say | the bale than in the top, and the whole series 
spot busi- 
ness passing in tops, and spinners, who have lately done rather 
t isposed to wait before covering their yarn sales 
in tops. Everybody is convinced that there will be considerable 
reorganisation as well as reduction in values before the trade settles 
down to renewed buying and selling. The by-products of the trade 
Manufacturers are still 
and some good orders have been 


: . r scm 
, the interval trade in Bradford has been worse than [0 5 
| and the most depressing feature is so muc 


| the auctions may go better than the majority expect, 
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(Value F.O.B.) 


Month Ended 
August 31. 


1927. 1928, 


Eight Months End 


August 3], ] 


pul 


















L—Food, Drink, and Tobacco— £ has 
A. Grain and flour ............. soeee r pic 
B. Feeding stuffs for animals........ 1,923 690 the 
C, Meat ... y 






eevecoce eorceerceseceseces 
eeece 


D. Animals living. for food omnes 
E. and F. Other food and drink...... 
G bacco 


053,487, Lom 
11.055} 88.831) 
2,85 ,781) 3,210.744) 20,178,254 20% 
730,141) 772,347] 5,399,903 6134 
<~ — ———.| + 
4,353,273) 4,820,367 32,404,173, S3a49 


21,937,827 



















Total, Class I. 





—. 


Unmanufactured— 
A. Coal.... eeerereeesese eeereeereeneeee 
B. Other non-metallic mining and 






3,539,834) 3,310,917 




















quarry products and the like .... 164,932; 188,790} 1,242,136) fi 
C, Iron ore and sorap.........0.s0005 95,297) 51,019} 569,590 ali 
D. Non-ferrous metalliferous ores | ( 
BNA BCFA. ......ccercccrccccccees 141,743} 104,631} 1,337,555) £3 
E. Wood and timber .........eccceee 140) 45,264] 382,349) ass 
F. Raw cotton and cotton waste .... 95,313! 114,557] —792'3907 “ 
G. Wool, raw and waste, and woollen | ye; 
FAgB ...... cagepnadie dedboccosecs 5,583,511) at 
H. Silk, raw, knubs and noils........ 35.253, to 
I, Other textile materials .......... 145,409 
J. Oil seeds, nutes, oils, fats, resias, res 
ONd ZUMB..........00eeeeeseceees 316141 a 
K. Hides and skins, undressed ...... 1,843,647 jut 
L. See aeiang materials ..... ee 869 861! wa 
SAGE cocccksdcccoccedcorecocces 193.184 Th 
N. Miscellaneous raw materials and | 
articles mainly unmanufactured.. uni 
Th 
Total, Class II. ......00.00. 46,655) a 
{Il.—Articles Wholly or Mainly Manu- — Ts 
factured— ‘ 
A. Coke and manufactured fuel...... 304,182} 2.304102! 21) sac 
B. Earthenware, glass, abrasives, &c. 1,217,286] 8,610,444) 8642 Ry} 
C. Iron and steel and manufactures Fis 
D. Non-ferrous metals and manufac- ber 
B, Cutlery, bard 
utlery, ware, 
and instruments ........00. see. . 
F.. Electrical goods and apparatus .. ! 
Ga. Maohinery.......cccccsccsesccesees v gO 
H, er wood and timber 83,599 evanaan ing 
L yarns manufactures .. 13,027,524) 97,231, 38,5 
Jd. Woollen and worsted yarns and | " 
MANUACHUFOS.......00ccccccecees at 
K. Silk and silk manufactures ...... Li 
L, Manufactures of other 1958 red 
i, Apeerel ess, MIEEIII BBD23a1 ZSreora| 1essa200 ua | 
N, Seemann, 2,141,557 15.122,714 110 wi 
O. Oils, tate, §67,152} 5,937,740! 5m 
P, Leather and 7 4,846,967, § 


Qa. board eeeeoeeeoeeoee 
B. Vehicles (including locomotives, 
ships, and aircraft) .....c.ccccece 
8 Rubber manufactures .....ccccee. 
T, Mascellaneous articles y or 
wholly manufactured .....ccocees 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
Prices in Brisbane, as was expected, have wes - 
the level of Sydney and Adelaide. The entire 1? 


has now begun to realise that wool values cannot 


propped any longer, and that growers cannot expect ct a 
prices. The reaction is natural after the large teagan 
in connection with the last clip, and there is distinct oe 
this in the quantity available for the fifth series of Lon : 
which begin in Coleman Street Wool Exchange = oa 
There is now evidence that Brisbane prices are quai; * isp 
a workable level, and 64’s average tops have already hivery 8 £0 
of in considerable quantities at 4s. Even for spot ad 109 
penny more will command a very good article. Prices ; 
very much more quickly in the interval than anyone e Bris 
it shows clearly that there is no excess of buying power 
when the decline is so marked. ‘de sale whi 
Considerable interest was shown in the first Adelai bar ngs We 
took place last week-end. About go per cent. of the 0 mneetiog | 
disposed of, and selling brokers acted wisely ier ford, 
market. Many cables were received in London ool and a be 
it appears that average 64’s tops will cost 4s to 48 1°, 
atticle about 2d. : sales 
The amie available for the forthcoming Lente 
much larger than expected. Altogether about age heen 
available. Everybody knows that the extra quanti , fetch 10 
will large 
upon the attitude of Continental buyers, for apparently 
buyers are in no mood to purchase a big weight 0 crossbred 
It looks as if merinos will decline 10 per cent. os ore. Det 
good 5 percent. Probably slipes will decline a little e vei’ 
h standing ™ wo 
in the woollen and worsted trades of the West et there 








good trade to be done yet. 
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— THE JUTE TRADE. 


DUNDEE, September 12. 


of raw jute have continued to decline. Speculative mani- 
pulation, combined with a lack of support from the Calcutta mills, 
has brought prices down to a more reasonable level, which is now 
»oving of more interest to consumers. At the moment the tone of 
the market is steadier, owing to increased demand for the fibre. 
Dundee and Continental spinners have purchased fairly largely at 
the decline. The final jute crop forecast will be issued in Calcutta 

Tuesday next, 18th instant, when an indication of the outturn 
‘bales will be given. It is not expected that the figures will 
icynish a quantity in excess of the world’s requirements of about 
> million bales. The prospects of the new jute crop have not been 
bright since the season commenced, and this may to some extent 
afiect the quality. apne 

Good First Marks are now offered at £37 and Lightnings at 
{33 for September shipment, while sales have taken place in Daisee 
qssortment down to £32 108, threes at £31 5s, and fours at £28, 
September-October and October-November. Tossa has been sold 
at £34 to £35 for assortment, & 33 to £34 for threes, and at £30 
to £31 §8 for fours, October-November. Sellers are now rather 
reserved and not inclined to go on at the lowest figures. 

Jute yarns have ruled very quiet on account of the falling raw 
jute prices. Spinners, however, are well foresold, and are in no 
way displaying anxiety to enter further orders at reduced prices. 
The position is not being tested, amd prices are simply nominally 
unchanged at 3s 11d for common 8-lb cops and at 4s for 8-lb spools. 
There is every probability that anyone with an order would receive 
a concession on these rates for delivery, say, two months ahead. 
Twist is quiet, and might be obtained at 6d for 3-ply 8-lb, and 
sacking yarns are from 4}d to 4§d for 24-lb weft and 6d to 64d for 
‘lb chains. Rove is slow and unchanged, as also are carpet yarns. 
Fine yarns have been inquired for, and a considerable quantity 
bcught in this market. 

Buyers of jute cloth appear to be satisfied for the moment, and 
they are now waiting to see if any benefit from the lower rates now 
7646 ruling for the fibre will accrue to them in the shape of cheaper 
6,90 goods. Manufacturers, however, are quite busy, and are not offer- 
3150 ing to accept lower terms, though such wovld undoubtedly be 
possible if business were in view. The rates are mostly nominal 
398 at from sd to 5gd for 104-0z 40-in hessians, and from 333d for 8-oz. 
1 Linoleum hessians are quiet but firm, and heavy goods are in little 
tequest for forward delivery. 

Calcutta goods have dropped somewhat, but they are now steadier 
with buyers showing more interest. 


—_: 
HIDE, LEATHER, AND ALLIED TRADES. 


Market hides still show a weaker tone, and declines of jd to }d 
have been again noted at recent London and provincial auctions. 
Sone tanners are again reducing input, but as the export demand 
for hides has again improved, it is unlikely that any serious fall 
Will take Place in the home market, although fluctuations are likely. 
Best ox hides average round about 1od to 10$d per lb, and in view 
df the high price of imported hides are still regarded as the best 
Value in raw materials. Prices of overseas hides are not yet on a 
‘able basis, and in some instances there have been slight declines, 
- Stocks at origin remain small and prevent any sharp decline. 

‘many and America have been in the market for Argentine ox, 
es business has been done on a basis of 113d, with cows at 12}d. 
were Plates are erratic, with buyers holding off, nominal 
= ne being round about 184d. African hides remain scarce, 
8d oa Capes have changed hands at 19d to 19}d for best, and 
Soe 184d for seconds. The Chicago market is cabled as advanc- 

g again, with best native packer steers selling at 24} cents. 
ng oe in sole leather has not as yet come up to expecta- 
act is + both merchants and tanners complain of slow trade. The 
get je. uyers look for lower prices, but tanners state they cannot 

ds Sear values, and hold out for asking quotations. Light 

and fo ry hides are still the best sellers, but there is also a 
Which keeps wont 22 1b bends in the medium and lower grades, 
and anythin stock well within compass. Offal is moving off weil, 

ip leathe® which will cut a cheap sole sells readily. Curriers 

‘e Ts are fairly well employed, some of them having good 


or i 
*s in hand for football boot leathers, semi-chrome, linings, and 


September 15, 1928.] 


Prices 



































e, ORM cark brogeet for home and export. Willow calf and glacé kid in 
ngs HMM tick place jvace® is wanted, whilst there is a good demand for 
5 Which In the cheaper grades. The Shoe and Leather Fair, 


trward Som the Agricultural Hall on October 8th, is looked 


th much interest, as it will gi isi 
1 will give visitors some accurate 
on the possible trend of prices. . 





val es SD 
_ VEGETABLE OILS AND OILSEEDS. 





Only am are 
i moderate activity continues to characterise the markets. 
ed oil in near 


4 is somewh Positions has attracted a little more attention, 
September Decemb €arer at £28 108 per ton naked for spot and 
Seady, crude E T and January-April. Cotton oils are only just 
£33 5g ex-Hull, 6yptian offering at £30, and technical refined at 
ed oils show Soya oil is a shade firmer, but for the most part 
Th the oils Bo quotable change. 

being almost a linseed continues very quiet indeed, demand 
negligible, though values are steady. Plate has been 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS - - £14,500,000 


LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St. Andrew Square. 
& Walbrook, E.CA and 4 St. James's Street, S.W.1. 


FIRE. 
Leadon: 








dcne at £15 38 9d September to the U.K. and £15 ss Hamburg, 
with shippers now asking the latter figure for August-September 
to Hull. Bold Bombay is reported done at £17 10s September. 
The quantity of linseed on passage to Europe has increased to 
169,800 tons, or 19,100 tons more than last week. Lack of interest 
has caused cottonseed to ease. Some old crop Egyptian is held for 
£9 138 od, and for new black £9 17s 6d is quoted for September 
and October-January loading. Demand for oilcakes is poor, and 
prices are inclined to be easier. 





OVERSEAS PRODUCE. 


tO00D, BEVERAGES, &c. 

8UGAR.—Market developed quite a robust tone compared with the 
sluggish state of affairs existing for some time past. Trade buyers 
were more in evidence to replenish depleted stocks, and the position 
was also assisted by better American markets and apparent comple- 
tion of September liquidations there. After liberal sales in British 
refined, Messrs Tate and Lyle advanced quotations 3d all round. 
Cubes, now, 28s od to 29s 3d, as to quality; nibs, 30s 3d; fine granu- 
lated, 26s 74d; coarse, 26s 6d, London, No. 2, also T.L., 26s 14d; 
ditto month, forward, 26s; yellow crystals, spot, 24s 74d; finest 
caster, 30s tod; A, 29s 104d; B, 28s 3d; pulverised, 40s 6d; 
mineral water, 26s 6d. Home-grown from various factories, sold, 
253 44d to 25s 6d ; granulated from imporied raws, 25s 6d; Cupar, 
October-December, 26s. Imported grccery sugars in better demand. 
Dutch J, sold, 25s 3d to 25s 44d. German, 25s 14d ; white Mauritius, 
248 3d to 24s 6d; crystallised West India, 24s 6d to 26s. Shipment 
parcels firmer. Czecho, September, sold, 14s 13d; November- 
December, 138 to 138 13d, f.o.b., Hamburg. Dutch J, September, 
138 104d; November-December, 13s 14d, f.o.b., Rotterdam. 
Polish crystals, November-December, 123 1o4d, f.o.b., Danzig. 
White Mauritius, September-October, London, 1s 74d ; white Java, 
138 14d, c.i.f. White Java, October-December, Calcutta, 128 74d ; 
January-March, 12s 9d, c. and f. Raw sugars firmer. Foreign, 96 
per cent. centrifugal, September-October, quoted 11s 9d; prefer- 
ential, 148 6d; Continental beet, 88 per cent., November-December, 
11s 3d, all c.if.,U.K. Imports into the U.K. during last month, 
123,463 tons, against 145.190 last year; consumption, 175,309, 
against 151,140; stocks, 163.200, against 248,550; and of home- 
grown, 7,700, against 350. White Terminal an active and buoyant 
market, and for May delivery about 6,000 tons changed hands. 
Sales include November, 13s 6d; December, 13s 74d, 13s 9d, and 
138,8}d ; March, 13s 104d to 13s gd; May, 14s 14d to 14s 2}d and 14s; 
August, 148 444, 148 53d, and 14s 43d per cwt. Cuban receipts last 
week 40,320 tons, against 42.670 last year; exports, 96,190, against 
70,110; and stocks, 771,670, against 769,540. Stocks of raw sugar in 
the three chief ports of the United Kingdom, fer week ending 
September 8th, amounted to 74,498 tons, compared witb 74,999 tons 
at same period last year. 

COFFEE,—The quiet tone customary at this period of the year 
continues. The small quantities changing hands on the spot show no 
essential alteration in prices. Bold Kenya, sold, 129s 6d to 140s. 
Santos varieties for shipment are still too highly limited in price to 
admit of any freedom of business so that the usual kinds, particularly 
from Kenya are favoured. ih 

COCOA.— Market opened the week firmer for forward positions but 
soon assumed a subdued tone. Accra, F/F, November-January, sold, 
48s 6d to 47s 6d, f.o.b., terms. Terminal section unsettled, October, 
sold, 548 to 53s; December, 53s 6d to 52s 3d; March and May, 53s to 
528 3d. 
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TEA.—Quantity of Indian offered during the week totalled 58.520 
packages. Quite an attractive assortment from Assam and Dar- 
jeeling aroused keen competition, and high prices were obtained for 
all stand-out parcels. Good medium teas were wanted, and mostly 
cleared at a slight rise in price. Common and plain lots steady. 
Ceylon auctions of 24,259 packages also experi-nced an active and 
buoyant market. ll teas possessing flavour and quality advanced 
sharply, while all other descriptions went in sellers favour. Buyers 
show appreciation of continued improvement in quality. Export 
buyers were again well to the fore. New season's China selling 
steadily at full rates. Keemuns, 1s 11d to2s. Java and Sumatra 
auctions generally active and firm to slightly higher for fine common 
easier. 

RICE.—Marke: is firm, due mainly to operatio’s on the part of 
Japan, the outcome of crop shortage both there and in Corea, and 
other supplies, chiefly from Saigon, are being sought. Two stars 
Burma, September-October, London, Continent, quoted, 12s 104d ; 
No 1 Saigon, 12s 9d; Siam super, 16s 6d; special 15s 6d; No.1 
garden, 148 6d. Spanish oiled, September-October, London, 17s 9d, 
cif. S.Q. double bags to Cuba, 13s 3d,c.i.f. per cwt, Bran firm, 

uiet. 

' PEAS.—Form quite a contrast to the position of beans. Ample 
supplies are available and trade proceeds slowly. Japanese, spot, 
London, 20s; August-September, held for 213; September-October, 
20s 6d; October-November, 203 3d; November-December, 20s per 
cwt., c.i.f., London. Dutch smali blues, 21s 9d; marrowfat, 25s 6d 
per cwt, f.o.b. terms. Maples duil, unaltered. 

BEANS —With buyers still anxious to secure stocks, prices steadily 
advance, and there appears to be quite a wor!d's shortage. Rangoon 
haricots only obtainable with difficulty, and spot nominally quoted 
22s ; Madagascar butters selling freely at 29s to 30s ; fine parcels, 315; 
Ohtenashi, October-November, London, 27s 3d, with business to 
Hamburg at 27s 6d. Small Dutch haricots have been offered to 
London, but the figure of 36s cwt, f.o.b , is quite prohibitive of busi- 
ness. 

SPICE.—A moderate inquiry for pepper, chiefly forward, and 
market steady. London stocks on the week reduced 205 tons for 
black, and 26 white. Lampong, August-October, sold, 1s 2§d; 
October-December, 1s 24d; Muntok white, August-October, 1s 94d; 
October-December, 1s 9d. Zanzibar cloves, spot, rogd to 11d; 
Octcber-December, rofd 1b. Pimento, steady, unchanged. There is 
very little call tor Singapore or Java tapioca at the moment. but 
sellers ask steady rates. Sago flour, September-October, to the U.K., 
11s 6d; October-November, 11s 9d ; November-December, 11s 104d, 
c.i.f. Dutch farina, spot, 148; shipment, 13s 3d, f.o.b. Tapioca 
ficur, medium to good ditto, 9s 3d to 9s od, c.i.f. African ginger, spot, 
London, 52s cwt, and very quiet thereat. 

FRUIT (Dried).—Currants: Market firm, and spot stocks practically 
cleared. A few parcels of Pyrgos were available at 51s 6d to 52s 6d. 
Offers of new crop are reasonable, but so far little interest is evinced 
by buyers. Sultanas: Smyrna quiet. New crop, medium, 53s to 
598; good 62s to 62s 6d; old, 37s to 603; Cretan, 48s to 50s; Greek, 
453 to 548; Australian in steady request, ranging from 448 to 80s, as 
to quality. Californian firm. Bleached, 39s to 47s; Cape, bleached, 
46s to 55s; unbleached, 38s 6d to 45s. Raisins firm. Valencia, 
quarter boxes, 33s; Australian Lexias, 40s to 45s; Cape, 36s to 40s. 
Figs steady. New crop, layers, 60s to 78s; pulled, 100s; bags, 
naturals, fair to good, 38s to 45s. Dates firm, with a fair demand. New 
crop, first tide, Hallowee, 24s; Siar, 14s 6d to 143 9d ; Khedrowie, 18s, 
landed terms, London. Evaporated fruits : Californian plums firmer, 
and forward positions were cealt in freely at the advance. Other 
descriptions remained without material change. Californian pears, 
extra choice, 85s ; fancy, 97s 6d; Australian, 87s 6d. Apricots, royals, 
best, 1158; second, 90s; third, 75s; Cape, second grade, 80s; third, 
gos. Californian hes, choice, 58s; extra choice, 633; fancy, 
67s 6d. Plums: Californian, small sizes range from 30s to 348; 
and larger, 433 to 62s 6d. Apples: Californian, spot, sliced, extra 
choice, 110s cwt. Almonds firmer, on scanty offerings. Apricot 
kernels: Indian sweet, spot. 100s ; September-October, 97s 6d, c.i.f. 
China, bitter, spot, 55s; shipment, 55s 6d, c.i.f. Hazel kernels: 
Kerasunde, spot, 95s; Barcelona, 102s 6d ewt. 


CANNED GOODS. 


CANNED FRUITS.— Market steady, with a moderate business pass- 
ing in Californian descriptions. Packers require full rates for peaches 
and pears, but buyers remain indifferent. Fair supplies of Australian 
were available, and moved off steadily. Singapore pines cont:nue 
— for the time of year, despite attractive prices current, but 

emand is expected to revive shortly. South African in small supply, 
and firmly held owing to new pack shortage. Small supplies of 
seine Snaee are available and market firm, but buyers do not 
respond. 

CANNED FISH.— Market keeps steady for sardines though demand 
fails to expand. Portuguese clabs quoted 5s. Salmon in fair demand, 
but prices slightly irregular following recent reduction in packers’ 
prices. Red talls quoted 428 6d to 458; while a good business was 
effected in parcels toarrive. Pink talls nominal in absence of spot 
parcels, but halves sell at 32s 6d to 35s. Moderate arrivals of 
eee crab clear steadily, and up to 9§s quoted for best quality. 

€ position is firm, as the pack will be lighter than previously 
anticipated. Lobsters continue in request, and best quality sparingly 
offered : halves at 140s to 1458; quarters, 778 6d to 82s 6d. Lower 


London. On the grocery side, F.C.S., 218; M.S.S,, 138, basis 
case, usual packing. Per 

HONEY.—Firm with a steady demand for the better 
Zealand ranges from 58s to 88s; Jamaica, 
quality, 32s 6d; white set San Domingo, 
32s 6d per cwt. 


RUBBER. 


Nothing occurred in this market to essentially influence Price 
either way, and business progresses very quietly. Sheet Spot and 
September, sold, 83d to 83d ; October, 83d to 8d; November Rid 
to 83d; December, 9d; January-March, 9$d; April-June, ond 4 
New York, estate sheet, October-November, sold, 9d !b, c.i.;,_ Lon. 
don stocks reduced 456 tons on the week. Landings, 1,149 tons: 
deliveries, 1,605; stocks, 31,477, against 66,148 same time last year 


GENERAL. 


JUTE.—Asking prices were pitched rather high at Opening, and 
buyers failed to respond, and soon after selling orders from Calcutta 
caused quite a break. Firsts, September-October, continent, sold 
£34 to £33 158; October-November, £34; November-December, 
£34 58 to £35 15s and £34. Lightnings, September-October, {30 x5 
ton, sellers. Only a quiet trade in Hessians. 

HEMP.—Prices for Manila qualities continue to sag under almos 
complete lack of spinning demand, coupled with continued weighty 
receipts. J2, September-November, quoted, £35 10s; K and Lr, 
£30; Le, £25 58; Mr, £25 10s; Ma, £24 10s; F, £46 10s; G, £38: 
H, £32; St, £46 tos, S2, £45; S3, £41 58; C2, £29 5s; C3, 
£27 10s. New Zealandslow. Fair, September-November, £28 105: 
common, £27 53. African sisal No. 1, September-October, /36: 
No. 2, £34 108 per ton, c.i.f. Mexican unaltered. Receipts jast 
week : 12,000 bales, deliveries 21,c0o and stocks 158,000 bales. Only 
retail inquiries for Baltic flax. Manila receipts last week, 33,000, 
against last year, 25,000, and 19,000 in 1926. Estimate for next 
week, 32,000, and week after 25,000 bales. 

SHELLAC.—Market steady. T.N., spot, 2258; October, 224s; 
December, 215s per cwt. 

COPRA.—Market steady, but at the same time quiet. Shippers are 
reserved, particularly in the South Sea section, due to the Australian 
shipping strike, but crushers only operate to cover pressing needs. 
Straits S.D., September-October, Rotterdam, quoted £25 16s 3d; 
October-November, {25 18s 9d; Dutch E.I., >eptember-October, 
£25 11s 3d; Ceylon, £26 153; Cebu, to Marseilles, £25; Manila, 
£24 17s 6d; South SeaH.A.D., £25 58; P.R., £25 1s 3d; S.D., {25; 
and K.D., £24 17s 6d. Palm kernels, September-October, Hamburg, 
quoted £20 5s ; October-November at £20 6s 3d per ton. 

TALLOW.— Messrs Colchesters and Woolner write on September 12th 
as follows :—The tallow market has been rather more active on the 
spot during the week, and prices are fully maintained. Offers fron 
Australia for shipment have met with a better response, and there 
bas been some improvement in the inquiry from the Contineot 
Quotations are :—Australian mutton: Fine, 448; good to fair, 43s 0 
41s; dull to dark, 39s to 37s 6d; hard, 438. Australian 
Fine, none; good to fair, 41s 9d to 40s; dull to dark, 378 9d @ 
378; sweet, 46s. Present shipment from Australasia—Good mixed, 
41s, nominal. Present shipment from South America—42s._ The 
market letter is unchanged. Town tallow, 37s 6d per cwt. Rough 
fat, per 8 lbs value, 74d; melted stuff, 27s 6d per cwt. Quotatioas 
are: Town, 378 6d net cash, naked, ex works. Country —Frail cast, 
38s; home melted, shipping casks, net f.o.b., good coloured, 40: 
fair to dull, 39s to 38s. ne fat : white, none; pale, none ; benzine, 
32s 6d; melted stuff, 32s, f.0.b. : 

MISCELLANEOUS.—Coconuts quoted 18s to 22s 6d per roo. Coit yar, 
Ceylon, £18 tos to £40; Cochin, £22 10s to £40; Ceylon bristle, {19 
to £25 108; cinnamon leaf oil, 4d; citronella, Ceylon, 1s 94; Jar 


Is 104d. . 
(Continued on page 496.) 














































grades. Ne 
38s to 45s; manufacturing 
503; lower grades down to 
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Faciiities for Travellers in S. Amena 


Travellers to Latin-American countries @ 
obtain valuable facilities through the Bank 
London & South America. With branches and 
agencies at all strategical points, this Bank issues 
letters of credit, renders status reports 02 a 
American firms, supplies a free Monthly ae 
of market information, and offers a re 
international banking service between 
Britain and South America. 


BANK OF LONDON 
cua  & SOUTH AMERICA 







qualities neglected while in liberal supply. 1862. Tokenhouse Yard, London. EC2 
CANNED MEAT#.—Quiet sale generally and late rates repeated in 6,7& 8, To 

most in stances. MANCHESTER : BRADFORD: 
CONDENSED MILK AND MILK POWDERS. — Milk: Full cream : 33, Hestlerse™ 

sweetened, English, spot, 458; Dutch, 428 6d; September, 43s 6d; 36, Charlotte Street. 


October-December, 448 6d. Machine skimmed sweetened, English, 
spot, 278; Dutch, 278 6d; September, 28s ; October-December, 209s ; 
all in 5 cwt barrels. Powders: Spray, F.C., 26 per cent., 2 by 56 Ib 
tins, prompt shipment, 1028; Spray, M.S. (r cwt cases), 528; Roller, 
F.C., 26 per cent., 858; M.S., 448 6d, all net, duty paid, ex- 


Affiliated to Lloyds Bank Limited 
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ae to the latest 
official report, there are 
27,061 banks in the 48 states 

of the American Union. 

And a tabulation in that 

report shows that the total 

banking resources of all 

the banks in any one of 31 

states are less than the re- 

sources of the Continental. 

The last published state- 

comune Ss ment of this bank shows 
NConhil,indoncs resources of $649,138,202 


JOHN RABINO 
Representative 


CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 
OF CHICAGO 
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METROPOLITAN CATTLE.-—September 12. 
British Beasis, per stone of 8 lbs to sink the offal. Sheep per stone. 
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LONDON POTATO MARKETS.—September 12 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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COUNTY BOROUGH OF WEST HAM | 
MUNICIPAL COLLEGE, ROMFORD CENTRAL ARGENTINE RAILW! 
ROAD, STRATFORD, E.15. LIMITED. 
—_— (Incorporated by Royal Charter, 1835). Ns 
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